tee, and 


handles 
invited 
funds, 
duties 
| 


WEEKLY COMMERCIAL TIMES, 


POLITICAL, LITERARY, AND GENERAL NEWSPAPER 


Vol. LXXX. MARCH 13, 1915. No. 3,733. 


TABLE CONTENTS. 


ASSURANCE COMPANY, LIMITED. The Money 517! Newcastle Electric Supply 533 
Tke War and The Doom Newspapers. 533 


HEAD OFFICE : : B A RTHOL OM E W L A NE ’ LONDON ° Confiscation, Privation, and | Borax Consolidated ‘ether 534 
Chairman: The Second German War The Liverpool Strike .... 554 
The Meyer Timber Con- 
Company embrace all branches Insurance, Business After the War 535 
The operations the Company Conditions The Depreciation the 
February 522 German Mark ........ 535 
Default South and Foreign and Colonial 
ESTATE DUTY Central ...... 
and Rubber and Rubber Shares 535 
CHILDREN’S EDUCATIONAL German, British, and 536 
POLICIES American Shipping .... the 


Sea Law and Sea Power 537 
issued the Company may Hungary and Germany.. Copenhagen and 538 


personal application the 
The Amsterdam Exchanges 529 


Office the above address. 


Argument Against 
Starting New Industries. 539 


ROBERT LEWIS, General Manager. and Finance— Our Index Number Gold 540 


Cabinet Crisis Greece The Dye Scheme.. 


ing Mill Shares ........ New 


Coal Trade Movements.... Company 541 


Bank Returns, ...... Iron and Coal Trades .... 556 
Analysis Balance-Sheets 551 Wool 


Joh. Heftye and Sev. Chr. 


(Establ. 1769.) (Establ. 1845.) 


TRANSACTS ALL KINDS BANKING BUSINESS. 


TERMS SUBSCRIPTION. 
Quarterly, Half-yearly, Yearly, gos. 
and Abroad, per Annum. 


Cheques and Orders made payable the 
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still cheap cheaper than ever, with loans 
cent. But yesterday was signalised firmer rates 


rates 


the discount market, and the rate for three months’ bills 


rose per cent. The Bank Return shows im- 


portant change. The low proportion cash liabilities 


LIFE ASSURANCES, contrasts with the large gold covering the Treasury 


Notes. The depreciation the German and Austrian 


WITH WITHOUT MEDICAL EXAMINATION. 


currency causes surprise, and good deal light 
the conditions those countries thrown letter 
SINKING FUND which publish this week from Vienna. 

CAPITAL REDEMPTION ASSURANCES. 


The result the Exchequer bond issue, 
though very satisfactory, not quite good 


the money market had anticipated, for they have 
Apply the General Manager, Threadneedle st., 


been allotted average rate discount just 
for the new 


Bankers’ and Railway 


under per cent. per annum, which compares 
THE MODERN METHOD STORING with about outstanding 1930 bonds 
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the price they command the market. The applica- 
tions amounted and tenders 
£95 10s receive per cent. the amount applied 
for, application higher prices being allotted full. 
the present condition the money market the price 
realised points pretty successful syndicate operations. 


* * * * 
Our New 
success State bond issues and Swiss loan has 


York :—The 


investment demand. Imports remain light, while ex- 
The ex- 
change unsteady. According rumour, large foreign 
of 
Railroad earnings are un- 
satisfactory, and trade generally dull. 


the Stock Exchange, and there good 
food and raw material are heavy. 


American stocks continue. 


Subjoined our usual table current rates: 


BANK RATE and MARKET 

4 4 

THE WAR AND ITS OBJECTS. 

attack upon the Dardanelles proceeds slowly but 


steadily, and, considering the acknowledged difficulty 


Saturday and Sunday three more forts had been re- 
duced. The Allied Fleet, including the Queen 
and the Gaulois,’’ have since then been 
bombarding the forts the Narrows. 


The forcing 
the passage bound take time, but each succes- 
sive step the fresh excitement 


Allies creates 
Almost every 
nationality South-Eastern Europe considers that 
claim make 


course, 


Greece and the other Balkan countries. 


has 
| but, of 


the 


Constantinople its capital; 
commercial point view, 
satisfactory solution would its conver- 


Into 


from 


sion 


free port, neutralised international 
Clearly Constantinople falls are 


agreement. 


the eve important developments the Near 
attacks upon merchant shipping. 


small British steamers have been torpedoed without 
warning, their loss being balanced the destruction 
day. far have heard officially the sinking 
five German submarines since the beginning the 


German but persistent rumour has 


that the enemy’s losses have been far heavier than 
that. The German commerce 
has reached American port with the 
crews eight merchant vessels sunk her the 
Atlantic. One her victims was large American 
sailing boat with valuable wheat cargo. 

The week’s warfare the Western front has been 
distinguished notable advance the 
troops Wednesday near Bassée. The British 
Army, according the Paris communiqué, was sup- 
ported French artillery, and achieved important 
carried the village Neuve Chapelle, 
the east the road from Estaires Bassée, 
advanced the north-east this village 
direction Aubers, and the south-east 
direction Bois Biez, capturing 1,000 prisoners, 


. . . 
the operation, there every reason satisfied 


platform. 
collect what leading have 


the progress made. The Admiralty announced 
Monday night that during the bombardment 


Cabinet have not all times 
sistent 


Russian mobilisation. 
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including several officers, and some 
Meanwhile, the French have been cons 
new positions Champagne and push 


their 


slowly forward. Last week’s fighting 
proves have been very severe. 


quarters admit that since February 16th their 


this district have exceeded the losses 
entire German forces the Mazurian Lakes 
but claim that the French losses were least 

times heavy ours, and are estimated 
the Eastern front stern fighting 

Petrograd announcements, have appeared the 
Narew front, and are concentrating Chorgele, 
the object, presumably, attempting drive 
into Northern Poland, and advance upon Warsay 
new route. South-West Poland, the region 
Pilica, and the Carpathians the Russians claim 
advance, spite vigorous counter-attacks from the 
Austrians the latter district. 


Wed 


There seems idea that the Press Censor has 
discouraged discussion about the objects the War, 
but have reason suppose that this 
the contrary, have read long article the 
subject Monday’s Times, which ridicules the 
mental notion that our Government went war because 
the German Army violated the neutrality Belgium, 
and therefore that our main purpose 
Belgium its old position with new and stronger 
guards. Certainly there lawful foundation for 
interference with free public discussion these matters: 


en 


over again Ministers, who cannot this 


spect claim possess any privileges which are not 
possessed their fellow-citizens the Press and 
might, indeed, while 
this sub- 
liversity, for 
members 
perfectly 
with one another with themselves. 
again, would reasonable cornplain that the 
Allies went into the war for the same 


\ orth 


ject—not for the sake exhibiting 
would absurd complain that 


the idea getting out the same set advantages. 
|The one thing that binds them together 
idea resisting aggression and 
military Germany dominate the 


is, course, 
the 


continent. The German Government, 


this impeachment, and declares that when 


presented ultimatums Russia and France 
self-defence, the hope successfully 
From the standpoint 

peace, which, after all, must come some day 


military and economic exhaustion, even 
ship and diplomacy are unable contribute 
the hastening the event and the discounting 
the bill, this attitude the German Government may 
prove helpful. certainly fortunate that there has 
been official declaration the part either 
many Austria policy which aims more than 
permanent security against future attack. And surely 
security the Western frontier might given 
France and Germany the creation under new and 
effective guarantees neutral zone consisting 
string independent neutralised States from 
and Belgium Switzerland. Europe and the wor 

might well ready give joint and individual 
port string autonomous States, those 
their part would agree not impose high 
protective duties upon the products France, 
many, any other Power. That France should 


ine, 
British cover the French-speaking parts 


which Bismarck would never have deprived 
also right and reasonable, and full accordance 
the policy nationalities set forth various 
Eastern side the possibility healing 
not precluded, because Russian sentiment looks 
Turkey than Austria, while the 


satis- 
Servia (however boundless) could reasonably 


i} 
work 
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are 
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it 
| | 
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hout destroying the fabric the Hapsburg 
the aim statesmen and diplomats 
nanent and for the future 
South-Eastern Europe, they should have re- 
rule and self-government. But the 
that nationality should not recognised unless 
articularly barbarous and uncivilised. 
ean achieved without extending the 
bloodshed and chaos, Heaven’s name let 


degrees 


achieved. 
CONFISCATION, PRIVATION, AND TAXATION. 


THE economic 


ate that they refuse yield any single form 
analysis. They are felt everywhere, but they are felt 
differently. There hardly country, either 
belligerent, here you cannot find 
side individuals who are making fortunes 
who are being ruined, natural, therefore, 
country like Great Britain, where the working classes 
are organised and have representatives Parliament, 
that they should endeavour possible draw some 
economic advantage from the war, and that they should 
growing more and more uneasy and 
purchasing power wages rapidly diminishes. 
Unfortunately, however, every thinking person must 
while fills few pockets—to reduce enormously 
total capital and wealth the community, and 
the ultimate fund from which wages come. 
has been called the Dutch system 
say, the method paving for war wholly 
out money borrowed, large part the 
can thrown upon posterity; and 
through the enormous activity caused the expendi- 
the resources the future upon the work 
destruction, the pressure suffering can (and has 
been) removed from the homes the working classes. 
Thus, while Germany and France the war has been 
for from the first partly through privation, this 
element has only just begun enter Great Britain. 
not sure that the end the Treasury policy 
making things easy all round will prove altogether 
beneficial, though not blame the Government for 


esults war general, and this vast 
particular, are profoundly 


endeavouring free use the public credit lighten 
the burden. the same time, not all desirable 
that the public departments should presume upon the 
lity the public purse, regard with 
light heart the process contracting public obligations 
which will fall due with tremendous consequences 
the not remote future. have sympathy with 
those who wish import German institutions into this 
but one lesson might profitably learnt from 
the spectacle great nation fighting desperately 
against the enemies with which, aggressive 
militarism and stupid, not say brutal, diplomacy, 
has encompassed itself. That the lesson thrift, 
Which, will seen from our interesting letter from 
Vienna, now being inculcated upon the population 
order retard long possible the inexorable ap- 
Proaches famine. The seizure 
with without compensation, and the steady 
aking over factories under new Defence 

Realm Act order increase the output arma- 
explosives. The State being 
reason why they should look 
the consequences all their mea- 
have urged over and over again 
uence stimulate the growth 
with and the ploughing waste land 
great increase the home 
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supply the necessaries life. And should like 
see them the same time enforcing upon the de- 
partments and urging upon individuals everywhere the 
utmost economy the use food. Self-denial now 
and private thrift may avert much worse things 
the future. Why not tell the working classes plainly 
what war means before the march hunger begins? 
after months seeming prosperity they are caught 
sore distress, there will more trouble than 
they are warned advance. 

The rapid growth expenditure upon the war and 
the prospect its prolongation raise once more the 
question taxation. The Chancellor the Exchequer 
must now considering his next Budget, and 
highly probable that will suggest further taxation. 
With the beginning the new financial year 
April the income-tax, fixed the Interim 
Budget, automatically rises from the 
6d, but the increased yield from that rise has 
already been allowed for, that does not count 
from the Treasury’s point view new 
has become clearer, too, than was November that 
the decrease earnings and dividends will reduce the 
yield per penny the income-tax very considerably, 
and only last week Asquith asked for supple- 
mentary vote carry the war till 
the end March. 

answered, Ought you tax all during 
There are two sufficient replies: (1) That people are 
better off now than they will next when the 
stimulus war expenditure has dis- 
appeared, and (2) that country must tax itself 
according its expenditure order maintain its 
credit. true that, toa slight extent, 
offers itself: country may prefer (or compelled) 
and Germany. But one sort saving barred. 
England has certainly made its mind that will 
not stint the Army anything which Lord Kitchener 
thinks necessary. Then very high scale pay and 
still higher one pensions has been adopted. Yet 
already taxation presses heavily, though 
porary stimulus trade through the lavish spending 
borrowed money makes tolerable for time; and 
difficult devise new taxes which will not prove 

The natural resort Chancellor difficulties 
the but already stands the very high 
rate half-a-crown—at least, unearned incomes 
above year, and super-tax the total 
the largest incomes very near five shillings the 


increase these rates; but the Spectator, timely 
article under the title Plea for shows 
that there another method obtaining more money 
from this tax. endorses Lloyd 
suggestion’’ widen the income-tax 
bring within its reach the vast majority 
the electors who now escape direct taxation. But 
spite its reference the mechanism provided 
the Insurance Act for collecting the tax from wage- 
earners, cannot imagine any Chancellor proposing 
moderate tax upon all incomes exceeding 
week.’’ If, however, the limit were put 30s week, 
some figure well above anything which might 
looked upon the minimum there much 
said for the proposal; and far better than 

any increase, suggested elsewhere, the tea, beer, 

tobacco, sugar duties. The Interim Budget made 

addition the death duties, the assumption that 

they had been gradually raised, successive additions 

several Budgets, the point maximum yield— 

point where further additions would lead 

large evasions means transfers property inter 

One result the higher beer duty has been in- 
crease the consumption spirits—a very bad result 
indeed, which clearly calls for the Chancellor’s atten- 
tion. Petrol also offers some opportunity; for 
might easily pay sixpence instead 
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This, and the much overdue taxation The loan stock issued denominations 
motor vehicles, should bring two 10,000, 5,000, 2,000, 1,000, 500, 200, and marks 
revenue which will not hamper periods the bonds; the issue price either 
sands might however, who agree not sell until April 18, 1916 culti 
that the Post Office might 98.30 per 100 marks nominal. Subscribers may pay put 
post. doubt many householders who possible after the completion the subscription, 
are worried circulars would welcome change, date after March they must pay— 
when advised Lloyd George put deducted for the period between June 30th and the 
quite feasible and fair, though hardly rate which epted their nominal value 
George’s own proposal take over works for address, fixed the amount the issue, 
THE SECOND GERMAN WAR LOAN. The war upon which are now engaged 
the Prussian House, described the new nay. against man—so that every 
the subscriber more favourable conditions than ever service war. Every one ist from morn 
had been available time peace. said: till night direct every activity 
with the owes his country. placing his money used for the war; and the new loan affords the 
his country’s disposal for the war not making bringing out. Once more there call great and 
sacrifice, but considering his own interests investing his|to run one man and and the small man 
I t interest. * * * 
According the prospectus, this second loan consists 


hi 
ans cannot remind themselves too often 
per cent. stock, redeemable 1924, and per cent. 


stupendous war can only waged means loans reckoned 
Imperial Treasury bonds. The conditions issue are, The means that used employed—depreciation the 
set forth the prospectus, follows. Subscrip- coinage, inflation the paper currency, 
tions can received between Saturday, February 27th, the ocean the demands 
and midday Friday, March the Reichsbank world-war—demands which only Government loans 
any its branches, any German banker, bank, scale can meet. If, which God for: 
bank branch, Savings Bank, and insurance credit wishes live Germany dies? 
company. Persons dwelling localities here there are brave words and eloquent, but spite 
Savings Bank may send subscriptions the assurances with which the speech closed, that 
March 31st. The arrangement for sending patriotic investor will the same time doing 
subscriptions post apparently new the German thing for himself, impossible not feel 
Government, but this device Helfferich, the new change tone and thi described 
Secretary the Treasury, should Delbriick’s with that which Herr ber 17, 
the first War Loan (Economist, October 17, 
view the possibility subscriptions into the 


Undiminished patriotic determination there 
is, but the spirit blind confidence victory 
fered striking modification. Helfferich 
introducing his estimates the Reichstag 
day confirms this view. was full 
and bluff, was expected, but 
will amply atone for all 
peace takes the place what few weeks 


The Treasury bond issue divided into four series, 
and can taken denominations 100,000, 
50,000, 20,000, 10,000, 5,000, 2,000, 1,000, 500, 200, 
and 100 marks interest payable January 
2nd and July reckoning from July 1915, 
that the first payment will met January 
1916. The bonds fall due follows :—The first series 
January 1921; the second July 1921; estimates were for which expenditure 
third January 1922; 


22; the fourth July 1922. the war absorb less than 
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THE DYE PROSPECTUS. POLITICAL AND FINANCIAL CONDITIONS 


the scheme for starting the manufacture CHINA. 


SINCE 
dyes this country with Tuesday two Lancashire members put some very 
ide the question, China the Secretary for Foreign Affairs from the 


i} 


for 


scheme 


stances. 


blind pool order, 


company 
boug 
ally cut off this supply, and the need the 


mome pre ssing. 


prospec tus does not convey the impression that the com- 
can thing alleviate the present shortage 


| . . 
this the way it? Surely matter which ought 


— 


.conomic 


encou! ntered. ‘The proposals have been 


very nebulous fashion, and have standpoint the business community. Needham 
prospectus the subsidised dye elicited the fact that Sir Edward Grey has received 
the hope arning something definite the text the Japanese demands and informal com- 
proposals. But our hopes are munications, confidential character, from one 
for the prospectus more vague two irvey pointed out 
commercial enterprise than any the 
can recollect having examined ordinary circum- 


should have condemned being pretty much the 
and advised investors leave leges, and regards the maintenance the 


rege arding t 
appointe 


‘ 
uneasiness felt Lancashire about demands 
alleged made the Government Japan 


the Government China for certain exclusive privi- 


alone. The situation which has brought The Foreign Secretary professed feel 
forward briefly follows. This anxiety about this Treaty. clearly realised the 


rge quantity dye which the ordinary way 


importance the matter; but regrettable such 
from German manufacturers. The war has 


juncture that one result the caste system which 


the appointments the Foreign Office are 
After the war presumably “P! the Foreign Office are reserved 


again most economical, and therefore most the 
British industry, get supplies from the 


certain class should that there are men 
source, for the words the Frankfurter Zeitung, importance the Open Door. the midst 


4 4 1 
pass some time. Now, perusal very the dangers British trade whi 


>» 


dves. Apparently does not know how make nents our markets 


many kinds, whic are German trade secrets, and with 
assistance the Government intends Grey and Runciman was that trading 
100,000 over the next years keeping with German houses China. British manufacturers 
chemists for the purpose discovering the sec rets, and shippers can, under the terms the Trading with 
possible. Now, there were any ground all the Enemy Proclamation, sell not contraband 
the Government to tackle an industry which British i war to Ge rman oversea houses in neutral countries, 
manufacturers apparently found unprofitable, and are apparently continuing so, the detriment 
the British houses Shanghai; although since the 
decided the Development Commission, German Government has forbidden Germans trade 
carried under the eve Parliament the hope that, 


must result from the closing through protective 

and further point raised questions 


any shape form with their enemies, German 


lif abortive, check might placed upon the expendi- are credi 
houses can repudiate any contracts, and are credited 


ture. the North China Herald with the determination 
attempt supply the need the moment, the British interests China the full extent 


company going acquire extravagant price their power. 


the business small company which apparently| most recent information the course 


able rtain dyes. these dyes are market-| the negotiations between Japan and China contained 
surely that company could have raised more telegram from the Pekin correspondent the 


apite an ‘xte its j cs? ie i 
and extended its manufacturers Daily Telegraph, dated March 8th. essential 
their extremity would doubt have been willing 
assist, even they thought their capital might hardly 
earn its keep some later date. But expect the opening new marts, the building railways, the 
public pay and more besides for the Japan the Kiao-Chau lease, with all the sub 
will company whose fits are sidiary rights, provided—and this most 
company whose past pronts are not sidiary rights, ed—an nost important 
manufacturers who apparently will control the between Germany and Japan. 
and the prices which they will two, covering South Manchuria and Eastern Mon 
the themselves seems insulting the average golia. dissenting entirely from the preamble 
investor’ intelligence. The details, such they are, hts, such 


points are follows 


nflict the treaty rights 
Capita Issue notic es as usual. prey Treatv Powers, is willing to exte nd immedi ately the P« 
The debate the scheme Thursday shed light Arthur lease ide peri ars, and 
two points which the prospectus left the place the and 
dark. The ways the same long leases the South Trunk 
give its terms, stating that the event and unrestricted residence throu Japanese citizens. 
either the ptions being exercised,’ there Third group, covering mining rights the Yangtze Valley, 


1e rork semi-mortgaged steel ; d coal enter- 
and Turner the sum around Hankow, known the Han Yeh Ping. China 


cash, consideration which they agree willing make proper and businesslike agreement satis- 


accept employ ment with the company for five years Japan, but unwilling entail all the mineral 


ather, who tool guage, such found the draft treaty. 
the trouble inspect the agreement, Fourth group, forbidding the cession future date any 


that the sal: ary each these gentlemen Power Chinese any portion the Chinese coast- 
not less than £5,000 per China absolute agreement with Japan, but reserves 
mind might suppose that power buy the services the right declare this policy all Treaty Powers alike 


two men Circular Note, which will named the Declaration 
own prices would not valu- Pekin, inaugurating new relationship with the world. 


asset. British however, this privi- group, covering six points, notably 
ege supposed worth This one! Fukhien province, several new railways the Yangtze 


worke gestions badly mixing her sovereignty with that 
utter ked out its practical details with foreign Power. China declares that this must entirely re- 

isregard for business principles. all comes not totally deleted. China perfectly willing, 


lawyers and philosophers meddling with business. nay, eager, that her neighbour Japan shall share and accele- 
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later message states that China has definitely yielded 


rate her general industrial development, but rightly 
argues that the day has finally arrived when secret diplomacy 
and secret arrangements are derogatory, and ultimately harm- 
ful all parties alike. She believes that every right which 
one nation hencef concedes another should freely 
openly given, receiving return the full and frank en- 


rth 


dorsement of every 


1 
Japan years new lease the Mukden-Antung 


railway. The question foreign residence and land- 
ownership Manchuria still under 


discussion. 


regards the financial position China, our corre- 


Pekin, writing January 22nd, informs 
that the Pekin Press has been 


spondent 
aking much comfort 
last fortnight Chinese bonds, 


fact that 


the Reorganisation Loans, have 
the London market somewhere about 
Why should have fallen below So—as 
not intelligible, for they all rest 

the income which was adequate even when 
ere issued, and, moreover, was certain de- 

velop e@lasticl in apabie ioreign nands. reall’ 


that the Chinese Salt Gabelle 


bonds were 
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ADMIRAL VON will disagree 
peruses the foreign trade returns the 
for February. beginning 
month the German Admiralty announced their 
paign against our merchant shipping 
paign itself actually began shortly 


ably 


Uniteg 


and the 
ter the middle 


« 


the month. But neither the threat nor the can 


appear have had any effect upon our overseas 


merce. fact, the February returns are, 
whole, the best that have had since 
The summary the results for Februar 

Two Montrus Enp: 


the 
Var Started, 


and for 


1] 


FOREIGN TRADE FEBRUARY. 


Increase Decline 


1915. 


Exports...... 89,067,962) 54,424,529 


Europe, however stupendous, can affect, 
does from one the prime necessaries life. 1914. 1915 Decline 

ere what one call her funded debt, and 41,261,797 365 

ing so-called domestic loan 00,000, our usual plan, give be! comparative| 
This enabled her stave off the various figures showing how far the past results 
ment, i one can believe friendly critics, China's | 
recent leading article semi-official Press organ abnormal price the nth (shown 
says: Undoubtedly the chief advantage which China our Index Number article last week from 
that likely prove the harbinger This account considering the following more 


ems begging very big question. enforced 
very different from the develop- 


means reliance. really means that China 
get foreign money nowadays; she must keep 
nes going till the time comes when she can. 

get her own people pour their hoards out 
Chinese Treasury lenders would look for some security 
for ultimate refund capital and payment interest. 
What security can the Central Government offer? The 
Government must still keep some its foreign collected 
revenue tangible security for future foreign loan. 
The elastic surplus the Salt Gabelle the only such 
visible revenue China has available. she offers anv 
other must with implied willingness hand 
over foreign administration. Much seems 
expected from the reorganisation the land tax 
lines very crudely laid down Sir Robert Hart some 
years ago, and China has doubt learnt some lessons 
her methods since the war with Japan 
1894-5. But when she abolished the Dynasty 
she wiped out entirely the Administration which she 
was managing carry on’’ somehow, and she cer- 
tainly has not yet escaped from the administrative 
chaos caused the Revolution. 

Administration pay its way 
Budget the first necessity, and this has neve 


Even 


Shanghai 


Oo 
~ 


proper 


seen China, where there abhorrence 


publicity any rigid public accounting. 
Paying debts only first step business; good 


deal more than that has done before one can 
said have good established 


what China and her friends have 
realise. 


Inc. Dee. 
Feb., 
1915. 
28,052,096 


229,818 


drink, and tobacco.... 
Raw materials and articles 
mainly 24,547,575 
Articles wholly mainly 


iV. Miscellaneous and un- 
classified 


54 219 
24,317,757 


| 
| 


180,819 


| 


Total 65,268,814 


importance, few comparisons quantity 
value figures will show 


Feb., 1914. 1915. 


Feb., 1914. Feb., 


Imports raw materials are, comparatively, better 
than any previous war month, the decline from last 
figures being trifling. Raw cotton imports 
improved remarkably, the decline compared with the 
previous February being less than half million 
ling, compared with falling off 
January, December, and still greater de- 
clines November and October. This part due 
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uotations, but the 
greater, and| SOUTH AND CENTRAL AMERICA. 
have good deal the Lancashire 
ring districts. Wool imports for the month 
over £1,000,000 higher than February, 
comparison standing follows 


13, 


impr 
STRIKING evidence the world-wide effects the pre- 
Council the Corporation Foreign Bondholders, 
which published this week. None except 
finance could have foreseen the gravity the em- 
1914, but there was big de- States, after the outbreak war, found that the break- 
British South Africa. Among down the international exchanges and the shock 
vear viz., Chemicals, drugs, dyes, standstill; and the moratoria, adopted more less 


| 

| 


The decline Under these circumstances, moratoria one kind 
another had adopted most them. Moreover, 

Dec. rely upon fresh borrowings Europe for the funds with 

1914. 1915. which pay the coupons their bonds. The flow 
capital from Europe ceased, and the States 
South and Central America were faced with the neces- 
Food, drink, and sity attempting stand alone. The lesson may prove 
Miscel. and 798,062 1,615 London, Paris, and Berlin. The first experiences afford 


little, only little, encouragement. 
little that calls for comment Classes and Ecuador, and Paraguay those 
who the special circumstances force last year 
claimed temporary relief from their interest obligations. 
The Council the Corporation are inclined take 
lenient view these temporary defaults, and not 


except that the decline million coal ex- 
ports rather less than the declines recent months. 
The conspicuous changes exports British manu- 
are given below 


| 


place the Governments concerned the black list 
defaulting States. Where the Governments these 
countries,’’ says the report, have asked for temporary 
relief the Council have not felt their duty oppose, 
1915 especially where suggestion has been made inter- 
fere with the security pledged the Bondholders.’’ 
| nres ther 5 477 99%6 479 __ Z 
reof 1,609,005 such cases the Council are confident that the bondholders 
metals and manutac will look upon any temporary suspension largely the result 
drugs, dyes, and and Columbia for strict observance 
| Miscellane: 558 33) 9912210 346,121 ol passive accepting 1¢ ulties as insurmount- 


has taken special steps provide for the due 
list more encouraging than previous months. remittance London the funds allocated the 
decline cotton exports, though still large, service the external Guatemala failed 
less than have carry out the arrangement for arrears interest pre- 
see have brightened scribed the agreement concluded 1913, and 

and now reported Honduras continues its career chronic default. 
very unemployment the industrial The feature the report, however, lies the 
centres that county. other chief description three new defaults, the part Brazil, 
under iron wool, and Mexico, and the Province Buenos 
But each case the industries concerned are probably was suffering for considerable period before the war 
too busily special from acute commercial depression, and the outbreak 
able much more present war rendered the flotation new loan impossible. 
are doing the export direction. arrangement was therefore effected through Messrs 
the whole, then, the returns are decidedly en- Rothschild providing for the suspension for years 
They are not actually the largest since the sinking funds the various External loans, 
began. But February short month, and the funding the interest for three years into new 
comparatively they are the best. view the per cent. bonds secured second charge the 
called German the shipping figures Customs. Mexico, during 1914, went into total de- 
Particularly instructive. Here they and takes its place the list with Honduras. 
and U.K. during The Council ascribes this state affairs the 
and conditions which for some four years have 


untered, 1 argoes. 
1915 Tons Province Buenos Ayres are thus described 


3,419,217 The second case that the Province Buenos Ayres, 
2,523,562 3,127,269 which the commencement the present year found neces- 


block sharp comment upon the German issued 1906 Messrs Baring Brothers and Co., exchange 
ade, and tribute our command the seas. for the Cedulas, consent arrangement under which 10s 
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each the half-yearly coupons falling due those two years, 
per cent. scrip redeemable 


sinking fund per cent., commencing January 1917, and 
secured the deposit the coupons respect which 
issued. This arrangement conditional upon the acceptance 


similar terms the holders the other Provincial External 
Loans. 
The Council registers its annual protest against the 
default nine States the American Union—but this 
is, course, subject time-honoured controversy. 
The Council past years have regarded 
against them certain legislative restrictions the 
United States upon defaulting members the Union. 
But 1914 amendment the Banking Laws 
the State New York was passed, permitting invest- 
ment New York Savings Banks the bonds 
all defaulting Southern States. 
also contains details about the debts 
devote space 
these present. The gist the information that 
both countries revenue receipts were improving 
rapidly until the outbreak war, after which they 
dwindled away, and that agreement 
the Balkan States who took territory from Turkey 
Balkan War. the Turk now turned out 
Europe and his territories taken over others, the 
question will become still more difficult settlement. 
This will one the many knotty problems for the 
negotiators the future settlement. 


these 
report 
Turkey and Greece, but cannot 


the 


RUBBER AND RUBBER SHARES. 


improvement the oil market, which 
prominent feature the Stock Exchange 
far activity shares concerned, has already 
led inquiries what likely the next in- 
dustry benefit from public attention the near 
future. For some reason, oil and rubber shares have 
been intimately associated the Stock 


has been 
just lately, 


Exchange. 
Oil now getting advertisement from the bom- 
bardment the Dardanelles forts. Rubber, having 
such adventitious aid the moment, keeps very 
quiet far the market the shares concerned, 


but the position interesting enough make its| 


examination worth while those who care look 
ahead and explore known factors, even 
everybody else may not happen interested the 
same time. The price raw rubber has quietly im- 
proved, until the best quality stands now per 
and just lately the quotations for Para and 
tation have drawn the same plane. long 
since this has happened, for Para, course, has main- 
tained steady premium hitherto over the price the 
plantation article. last for instance, 
Para stood average price per higher 
than the product the Middle East, and almost 
similar disparity occurred 1913. Even January 
this year the average price plantation was 
per against for Para; but the latter has fallen 
while the former improved, and this week they 
practically the same ground. The stocks the 
end January this year stood the high figure 
tons, against 4,631 tons the corresponding 
time last year, and 3,453 tons the end January, 
1913. The increase each year accounted for mainly 
the extra output from the Middle East. This 
year, course, the war furnished another reason for 
the accumulation stocks, because the effect the 
previous embargo laid upon rubber exports 
United States was still partially felt, notwithstanding 
the raising the prohibition before the end 
The stock plantation rubber afloat calculated 
11,300 tons the end January, 1915, this being 
the largest amount shown any month since the 
rubber boom started, and comparing with 7,140 
January, 1914, and 4,900 tons the previous year. 
everyone knows, the United States one the 
biggest rubber importers the world; and the 


direct. 


statistics are available, took million 
crude rubber, valued million dollars, 
comparative totals previous 
million Ibs and 714 million dollars. The 
amount 1914 went into the United States 
United Kingdom, which sent million 
384 millions from Brazil and 19} millions from the 
Germany also was exceedingly 

customer for rubber, but now, course, 
1914 Germanv took 

per cent. the world’s rubber 
tons. Russia came next with nearly 
Britain took per cent., and the 
The 121,000 tons came 
the plantation companies, 


Ibs 


The 


per Great 
United States per 
72,000 tons from 
37,000 tons from 


the rest the world accounted for the other 
tons. The proprietor rubber shares feels 


the present time that may well hold on—provided 
ina good company. The war wastage horses, the 


wastage, too, rubber tyres used transport work 


the temporary restriction laid upon the purchase 
luxuries the monied classes are three 


tions for the optimist. was supposed upon the 
outbreak war that many younger companies would 
completely wiped out, consequence inability 
obtain funds wherewith prosecute development work: 
but the majority cases they have wisely agreed 
stop fresh planting and concentrate upon the pro- 
duction rubber the most economical scale possible, 
Nevertheless, some even the older companies—such 
the Linggi and the United Serdang—have but 


more shares, from which may inferred that 


many the others, not the front rank, are running 
short They will helped, however, the 


quiet expansion demand for their product, and this 


enable them carry without grave 
moreover, the price the material 


irdens will 
shares the 
time pay 


their situation become more Many 
rubber market can bought the 


round per cent. the money; and they can 


this when the price the material standing 
extravagant level, they may tempt speculative 
investor who likes mix shares with 
his better-class securities. 
may set out the prices number the lead- 
ing rubber companies’ shares during 1914, with those 
ruling the present time, and the present yields 
the investor the basis the last completed 
dividend (mostly for the year 1913). dividends 
past have shown considerable change from year 
year, the yield the buyer problematical. 
reports for the year 1914 will making their 
ance within the next few weeks, and should enable the 
investor arrive more definite conclusion 
future possibilities the various rubber companies. 
give our table below dividends for the years) 
1910, 1912, and 1913, which takes the boom 
and the quieter times that 


Wiel 

% Hgst Lwst. as 

l | 30 | 30 | 30j 15 | 7 6 


glance our table shows that the dividend 
the companies interesting and varied, 
high level most cases the time the 


months ended November, 1914, the latest date which! 1910, but coming down considerably 
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paid 2374 per cent. their capital for 
the dividend was per cent. 
above show, but, course, the fluctua- 
nearly marked was during the 
prices are slightly above the lowest 


instance 
instal 
1910, while for 1913 
market 

cons 


will noted that present yields, based 
dividends, are some cases very high, and 


the 1913 
they were 
who look 
Under present 


earned upon low rubber prices, those 
high return may attracted them. 
conditions, however, dividends depend 
much upon capital considerations upon the price 
rubber, when money cannot obtained 
work hand has financed out crop pro- 
policy which, though beneficial long 
dividends for the time being. 


ceeds, 
run, means 


GERMAN, BRITISH, AND AMERICAN SHIPPING. 


For the last fortnight Mark Lane has been anxious 
about several grain cargoes from the Pacific Coast 
sailing vessels which autumn, and were 
known have been the sphere operations the 
Prinz Eitel Friedrich.’’ bad risk for the 
war underwriter, because her rigging can seen 
and she has not steamer’s power 
That this anxiety was justified 
proved the last batch announced from 
America, the Prinz Eitel having put into 
Norfolk with the crews five sailings ships and three 
steamers, the whole list being 


great distan 


losses 


modern sailer, which belonged 
npany, and grain cargo valued 


Tons 

outward bound for the Plate) 
most piece property, but far the most 


interesting 
American 


about Apart from vessels mined the 
the German coast, she the first 


American boat sunk the Germans, and American 
opinion rted, not unnaturally, much excited 
the incident. Neutral steamers loaded with grain 
for the United Kingdom have been regularly sunk 
the commerce destroyers and cruisers the German 
navy, the Maria’’ Dutch boat) having been 
destroyed September (long before had interfered 
with German grain shipments), and the 
Norwegian sailer) February; but after the Ger- 
man Government has spent much and labour 
courting Opinion the States and raising bad blood 
between and America, seems curious that 
German commander should out his way in- 
furiate America sinking very fine American ship, 
insured with the American Government. hatever 
our Navy may try the future, will nothing 
half violent this act. The Prinz Eitel herself 
has taken refuge Norfolk, she may 
interned, and her commander will get first-hand 
report what America thinks his methods. 
Meanwhile, nearer home the German submarines re- 
sumed their operations the beginning this week, 


four British steamers without warning, and 
chasing others success. 
destroyed were follows 

Year. Tonnage. 


This the full list steamers publicly reported 


the second off 
Liverpool, 
Scarborough. 


may have been trouble with the submarines. 
insurance market the tendency, which was easy the 
end last week, has been firmer again; but business 
very much wider than was the outbreak the 


amounts current rates. themselves 
there quotable change, one cent. being the 


should That the Censor, but apparently 
resumed was not astonishing, for reach Italy, its first destination, until March 


always expected that the submarines would work 
Way surprise raids, appearing and disappearing 


patrol grows less more insistent. the 
our steamers mentioned above, the first was sunk near 
Hastings, the third near 

the fourth (the off 
The and the Tangis- 
were both nice boats, but their cargoes were not 


and 


great value, the 


cheap kind ore, worth and bound for the 


lees. One two more steamers are overdue, and 


the 


ruling price, except for such voyages Rotterdam, 
which fetches per cent., and the Plate, which has 
been all along the most dangerous voyage, not because 
some other German commerce destroyer, 
regards the submarine losses, curious 
point has been raised this week. The crews the 
submarines are popularly incorrectly 
scribed pirates, though, course, the primary 
object pirate was not destruction, but loot. More- 
over, the German pir: 
and the Admiralty has refused treat the 
ordinary war. they 
stamped sinking 

piracy 


Bri 1 
marine 


less 


seas, 


as of 


fall not 


pirates, 
1 ar 
vessels would—as act 


but 


1 
the 


the rdinar 
on Lite Oraimmary 


for 


the war, 


1 
uch 


smu 
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If, therefore, the German crews 
tes but name, submarine losses mus 


porne by 
small premium, while the war policy with 
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free. 
the 
The was sunk this week 
claims have dis 


premium gets off scot 
situation. How 

not known. 
and the trawler Alix Hastie’ 
patched another, while rumours other losses 


many submarines 


prevalent without reliable. 


THE FOOD SCARCITY AUSTRIA-HUNGARY 
AND GERMANY. 


(FROM CORRESPONDENT.) 


Vienna, February 15. 


de- 


tes have sunk not only 


| 


poli eS, 


are 


financial and economical problems, 


YT i 


ordinary times are very complicated and altogethe 


different the two allied Empires, 


time being becom 
The question, whi 


\ustria-Hungary, have for the 
quite simple and perfectly alike. 


the all other topics absorbs financiers, 


statesmen, and national economists, legislative bodies 


and Chambers Commerce, is—whether there 


enough bread and flour round for the next 


six months, until the new harvest comes along. The 
chance that large quantities foreign corn may 
imported before next autumn too remote 


counted upon. 
appropriate the entire stock corn and 


three countries, Germany, Austria, and 


Austria alone has not put into effect. Both 


The idea that the Government should 
flour exist- 
ing the country was born Austria; but the 


many and Hungary have monopolised corn and 
flour supplies, and are organising distribution among 
their peoples. The Austrian Government still 
impressing its subjects that something will have 
done, Otherwise the summer months might prove 


fatal. 


This article was written 


Vienna and passed the Press 
held back for fortnight, for did not 


Just now deputation Austrian Govern- 


clause frees under- 


are 


Hungary, 
Ger- 


| 


| 


iv 


q | } 
| | 


the week 
company was constituted with sufficient capital this rule the authorities hope 
buy all the available corn and flour the amount bread and flour, the 
Empire, and just this company was ready children and very old people will 


ment officials watching the working the new sys- When the fre cards for the following week 
tem Berlin applied for unusued coupons must 


returned 
Germany has gone about the business follows luring 


work the Government informed the public that 

flour and bread monopoly been authorities Not ex. 
Stribution 
and Pigs 


law. was decreed that the quantity bread and hausted the acquisition and equal 


four whick from February 1st consumed must bread. present the available quantity 
not exceed two kilogs. per head per week oats, the number head cattle 


was called set the example all potatoes being used feed them. Pork need not 
and cured and kept for 
slaughtering 


man cities more than 25,000 inhabitants. wasted, can 
all the households were made with the aid the But there will 


alves 
census Berlin was divided into 170 sections, though they will have 
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the supervision each section being trusted the must stinting oats the 
rector the schools each district. Eight million horses serving the army, Which 
bread and flour cards have been printed, and will terrible hardships, such dragging guns and ammuni- 
distributed the 170 sections ton through mud and snow. all the cities the 
quantity bread flour without delivering portion for feeding for manure, the 
his card beside the fixed Government. for this purpose normal times being 
i ne i | the 21,000 households, representing 2,088,000 rations | monopolise and regulate the sale ol any commodity 
bread The card can presented Which the course the war threatens become 
part the city, every baker salesman, whose Scarce. 
business cut the single coupon from the card Austria the authorities have 
presented. The sum the coupons, which themselves resort such rigorous measures. But 
bakers and salesmen present the end the week they are threatening so, and the meantime 
the central flour depots, gives them the right those who have the means and the opportunities are 
purchase equal amount flour for the coming amassing provisions for the time need the expense 
week. course, only receives the proportion the community. yet only the bakers have 
wheat flour allowed for the baking war-bread and, subjected strict rules and supervision They are 
the rest being made allowed only one kind flour, which mixed for them, 
maize The breadcards are about the size and consists certain proportion wheat along 
sample reproduced this page: with either maize, potat es, and they are 
ake % 


Wusweis 


@ramm 


100 100 250 100 


P< 


ma} 
Ber 
Thi 
sup 
the 
din 


March 13, 


allowed one shape breakfast rolls, very small, 
mpared former brown indeed. 
and are not satisfied with four these rolls 
but there rule that stops them 
for ating more, except their fathers’ purse, which 
Anyone ordering dinner 


suppe 
“a house 


em. 
has been accepted without murmur. 


diners bring their bread from home. 

Hungary’s attitude presented great 
frst. The Government very soon decided establish 
corn monopoly, and all the owners wheat, rye, 
barley, and oats were admonished 
stock, which ould revised Government officials. 
This being done the present moment. The owners 
are left possession 108 kilograms corn for 
each member the family, servant, and labourer; 
110 kilograms seed-corn for every {1.6 acre) 
land, besides certain amount oats and barley 
for every horse, head cattle, and pig. The rest 
must reserved for when the Government claims it. 
Payment due delivery. 

Germany the quantity corn left the owners 
for their own consumption was fixed kilogs. per 
head, exactly one-half what Hungarians are allowed, 
although the German population certainly accustomed 
better conditions life than the Hungarian. When, 
therefore, the Hungarian Government declared that 
had corn spare for Austrian consumption, one 
may safely assume that the requirements the city 
populations were also calculated this luxurious scale. 
There besides enormous quantity maize 
Hungary, which the monopoly does not include, and 
which agriculturists may dispose their will. How- 
ever, the Hungarian Premier, Count Tisza, appears 
have seen that would unfair and unfriendly with- 
hold plentiful stock corn from the sister 
country, which has imported but one-half the usual 
amount during the six months since the harvest; and 
yesterday Council Ministers held Budapest, 
which the \ustrian Ministers attended, resolved that 
Austria should have reasonable share all that 
Hungary can spare. Austria expected follow 
Germany’s some time other for things can- 
not long continue the present system, because with 
national many parts the Empire there 
probability that the minority towns and 
parishes mixed population will treated un- 
fairly, and only central Government can expected 
justice all alike. But the delay dangerous 
itself, and the time monopoly decided upon 
may too late. 

The poor are complaining bitterly the prices 
food all kinds. Mothers big families say: 
could not save crown week when husband and wife 
both worked and flour cost hellers kilo. (3? cents. 
and loaf brown bread hellers cents.). 
What are now with one kilo. flour, costing 
crown, and bread, size and quality are considered, 
twice much year ago, and one always out 
But not the poor only who have 
solve this difficult problem; for the middle ciass find 
meat one-third dearer, and lard (the indispensable con- 
diment for all the dishes made flour potatoes) 
more than twice dear was year ago, when 

here scarcely commodity necessary for daily life 
the price which has not risen, that people cannot 


with the times changing their mode 


wonder that there much grumbling, and 
the only topic conversation, except among the 
vealthy, the price food. 


the newspapers are filled with advice 
and housewives how save money 
ing; but newspapers this country are 
men who not know enough the details 
eping small scale offer advice worth 


rational cook 
Written 
houseke 


being. 


table. 
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having. 
people small means the Socialist 
but, like the other papers, shuts its columns women, 
who know great deal more than what appears print. 
real use one must into detail, and this 
literary men rarely do. 
also being met different way. Thus last Wednesday 
big women’s meetings were held Berlin, and many 


The only paper which takes into consideration 


Germany this difficulty 


more other cities the German Empire. each 
meeting learned doctor first told the assembled 


women about nourishment, and after the doctor prac- 
tical woman told them how set about buying and 
preparing the food which the doctor had recommended. 
one these meetings experienced physician, 


Prof. Rosin, explained that, after all, only the 


population the cities whom the Government must 
appeal—the rural population Germany already 
living the most economical principles. 


said: 


the great towns patriotic men and women are 


asked sparing the consumption meat and 
wheat, and give all wasteful habits for the time 


The Emperor himself has given direct orders 


that all the households his family potatoes must 
not pared raw, but cooked their skins and pealed 
nothing wasted all Germany will 
found the end the 


six months question that 


certainly one-sixth less food will have been consumed 


than the same space time previous years. 
the whole nation acts this rule shall certainly 
hold out until next harvesting time. will children 
world good teach them that they must sacrifice 
some their comforts while fathers and uncles are 
enduring all the hardships war. The people the 
country, who live upon brown bread and whose dinners 
not include meat more than once week, who take 
porridge and soup instead coffee and tea, are the 
average healthier than the town people 
delicate food and their lady who 
after the professor delivered practical lecture cheap 
cooking asked all the women present try how soon 
their children would get accustomed eating porridge 
soup the morning, with brown bread and marma- 
lade follow, how joyfully they will without meat 
everv and how thev will submit change 
diet, they are told that doing they are helping 
their country. Children are nature wasters food, 
and good the war teaches them care for every 
bit bread and every fragment 


MERCIAL FREEDOM. 

are privileged publish the following statement, which 
has been addressed President Woodrow Wilson the Trustees 
the New York Reform Club 
Tue horror war will not end war. long con- 
ditions invite war will recur. war necessary 
recurrence, nations must, and will, prepare for it. 
Militarism not cause, but incident. When 
advocate the judicial settlement national differences, 
backed international force, assume the continu- 
ance the causes for war. International arbitrations 
can settle disputes which not settled lead inter- 
national ill-feeling and reprisals; but view what 
now going Europe, can any one believe that 
arbitration can deal with the real causes which bring 
wars? 

Consider the situation the present belligerents. 
Servia wants window the sea, and shut out 
Austrian influence. Austria wants outlet the East 
—Constantinople Salonika. Russia wants ice-free 
ports the Baltic and Pacific, Constantinople, and 
free outlet from the Black Sea into the Mediterranean. 
and needs the facilities Antwerp and Rotterdam for 
her Rhine Valley commerce—security against being 
shut out from the East commercial restrictions 
the overland route, and freedom the seas for her 
foreign commerce. England must receive uninterrupted 
supplies food and raw materials, and her oversea 
communications must maintained. This true also 
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ment officials watching the working the new When the fresh cards following week 
tem Berlin applied for unusued coupons must are 
Germany has gone about the business follows week they 
company was constituted with sufficient capital this rule the authorities hope 
buy all the available corn and flour throughout the era bread and flour, the 
Empire, and just this company was ready set dren and very old people will not consume 
work the Government informed the public that activity the 
and bread monopoly had been activity the German authorities 
flour an¢ yreal - | auste bv th > acc siti Is not ex.| 
law. was decreed that the quantity bread acquisition and equal 


tants, was called set the example all potatoes being used feed them. need not 


horses serving the army, which are 


all the households were made with the aid the 
census reports. Berlin was divided into 170 sections, 
the supervision each section being trusted the 
rector the schools each district. Eight million 
bread and flour cards have been printed, and will terrible hardships, such dragging guns and 
distributed the 170 sections February through mud and snow. all the cities the 


quantity bread flour without delivering portion for feeding pigs for manure, 


his beside the fixed Government. In| used for this purpose normal times not being 

Potsdam the cards have already been distributed available. German prepared 
the 21,000 households, representing 2,688,000 rations monopolise and regulate the sale any commodity 
flour. The card can presented any which the course the war threatens 
part the every baker salesman, whose Scarce. 
business cut the single coupon from the card Austria the authorities have not 
presented. sum totai the coupons, which themselves resort such rigorous But 
bakers and salesmen present the end the they are threatening so, and the meantime 
the central flour depots, gives them the right those who have the means and the opportunities 
purchase equal amount flour coming amassing provisions for the time need the 
course, only receives the proportion the community, yet only the bakers have been| 
wheat flour allowed for the baking war-bread subjected strict rules and supervision. 


They 
the rest being made potatoes allowed only one kind flour, which mixed for them 
maize The are about the size consists certain proportion 
sample reproduced this page: 


wheat along| 
with either barley, maize, and they are 
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having. The only paper which takes into consideration 
people small means the Socialist 
but, like the other papers, shuts its columns women, 
who know great deal more than what appears print. 
real use one must into detail, and this 
literary men rarely do. Germany this difficulty 


March 


one shape breakfast rolls, very 
former days very brown indeed. 
not satisfied with four these rolls 
but there rule that stops them 
except their fathers’ purse, which 
enough buy this luxury. 


only allowed 
and compare 
boys 
for 
from eating more, 
not long 


bread used free restaurants and hotels. also being met different way. Thus last Wednesday 
This has been stopped. Anyone ordering dinner big women’s meetings were held Berlin, and many 


more other cities the German Empire. each 
meeting learned doctor first told the assembled 
women about nourishment, and after the doctor prac- 
tical woman told them how set about buying and 
preparing the food which the doctor had recommended. 
one these meetings experienced physician, 
Prof. Rosin, explained that, after all, only the 
population the cities whom the Government must 
appeal—the rural population Germany already 
living the most economical principles. 
the great towns patriotic men and women are 
asked sparing the consumption meat and 
wheat, and give all wasteful habits for the time 
being. Emperor himself has given direct 


supper orders the number small loaves pieces 
intends eating with it, and pays for 
them. certainly proof patriotism that this 
change has been accepted without murmur. Many 
bring their bread from home. 

The Government very soon decided establish 
corn monopoly, and all the owners wheat, rye, 
barley, and oats were admonished weigh 
stock, which would revised Government officials. 
This being done the present moment. The owners 
are left possession 108 kilograms corn for 
each member the family, servant, and labourer 
kilograms seed-corn for every acre) 
land, besides certain amount oats 
for every horse, head cattle, and pig. The rest 
must reserved for when the Government claims it. 
Payment due delivery. 

Germany the quantity corn left the owners 
for their own consumption was fixed kilogs. per 
head, exactly one-half what Hungarians are allowed, 
although the German population certainly accustomed 
better conditions life than the Hungarian. When, 
therefore, the Hungarian Government declared that 
had corn spare for Austrian consumption, one 
may safely assume that the requirements the city 
populations were also calculated this luxurious scale. 
There besides enormous quantity maize 
Hungary, which the monopoly does not include, and 
which agriculturists may dispose their 


that all the households his family potatoes must 
not pared raw, but cooked their skins and pealed 
table. nothing wasted all Germany will 
found the end the six months question that 
certainly one-sixth less food will have been consumed 
than the same space time previous years. 
the whole nation acts this rule shall certainly 
hold out until next harvesting time. will children 
world good teach them that they must sacrifice 
some their comforts while fathers and 
enduring all the hardships war. The people the 
country, who live upon brown bread and whose dinners 
not include meat more than once week, who take 
porridge and soup instead coffee and tea, are the 
average healthier than the town people 
delicate food and their stimulants.’’ The lady who 


ever, the Hungarian Premier, Count Tisza, appears 
have seen that would unfair and unfriendly with- 
hold plentiful stock corn from the sister 
country, which has imported but one-half the usual 
amount during the six months since the and 


after the professor delivered practical lecture cheap 
cooking asked all the women present try how soon 
their children would get accustomed eating porridge 
soup the morning, with brown bread and marma- 
lade follow, how joyfully they will without meat 


and how they will submit change 
diet, they are told that doing they are helping 


yesterday Council Ministers held Budapest, 
their country. Children are nature wasters food, 


which the Ministers attended, resolved that 
Austria should have reasonable share all that 
Hungary spare. Austria expected follow 
some time other for things can- 
not long continue the present system, because with 
national rivalries many parts the Empire there 
isevery probability that the minority towns and 
parishes with mixed population will treated un- 
fairly, and only central Government can expected 
justice all alike. But the delay dangerous 
itself, and the time monopoly decided upon the New York Reform Club 
may too late. Tue horror war will not end war. long 
The poor are complaining bitterly the prices ditions invite war will recur. war necessary 


and good the war teaches them care for every 
bit bread and every fragment 


MERCIAL FREEDOM. 


are privileged publish the following statement, which 
has been addressed President Woodrow Wilson the Trustees 


food all kinds. Mothers big families say: recurrence, nations must, and will, prepare for it. 
could not save crown week when husband and wife! Militarism not cause, but incident. When 
both worked and flour cost hellers kilo. cents. advocate the judicial settlement national differences, 
pound) and loaf brown bread hellers backed international force, assume the continu- 
What are now with one kilo. flour, costing ance the causes for war. International arbitrations 
and bread, size and quality are considered, can settle disputes which not settled lead inter- 
twice much year ago, and one always out national ill-feeling and reprisals; but view what 
But not the poor only who have now going Europe, can any one believe that 
this difficult problem; for the middle find arbitration can deal with the real causes which bring 

meat one-third dearer, and lard (the indispensable con- wars? 
diment for all the dishes made flour potatoes) Consider the situation the present belligerents. 
more than twice dear was vear ago, when Servia wants window the sea, and shut out 
cost only hellers, against hellers to-day. Austrian influence. Austria wants outlet the East 
There commodity necessary for daily life —Constantinople Salonika. Russia wants ice-free 
the price which has not risen, that people cannot ports the Baltic and Pacific, Constantinople, and 
keep with the times changing their mode free outlet from the Black Sea into the Mediterranean. 
ving. wonder that there much grumbling, Germany claims hemmed ring steel— 
that the only topic conversation, except among and needs the facilities Antwerp and Rotterdam for 
wealthy, the price food. her Rhine Valley commerce—security against being 
Austria the newspapers are filled with advice to| shut out from the East commercial restrictions 
and housewives how save money the overland route, and freedom the seas for her 
<now enough the details and her oversea 


housekeeping small scale offer advice must maintained. This true also 
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American States and Scandinavia are already protest- 
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France, Germany, Belgium, and other European 
countries. Japan, like Germany, must have opportunity 
for her expanding population, industries, and com- 
merce. 

The foreign policies the nations still peace are 
also determined trade relations. Our own country 


desires the open door the East. South and North 


ing against the war’s interference with their ocean 
trade. All nations that are not possession satis- 
factory harbours the sea demand outlets, and can- 
not, and ought not contented till they get them. 
Nations desiring extend their colonial enterprises 
entertain these ambitions for commercial reasons— 
either possess markets from which they cannot 
excluded, develop such markets for themselves, 
and able exclude others from them when they 
determine. 

The for commercial privilege and for freedom 
from commercial restraint the primary cause war. 
Within recent world conditions have funda- 
mentally changed. Steam and electricity have made 
the world smaller, and its peoples closer neighbours, 
and thus intensified both their sympathies 
antagonisms. Co-operation through 

corporations and improved facilities and 
promotion enables the smallest investor place his 
capital that part the world which suits him best, 
and this also intensifies sympathies and rivalry. 

Interdependence nations demonstrated the 
present war. The extent which credit, transportation, 
and exchange are paralysed and business everywhere 
shows the world more essentially 
unit than was any considerable State only short while 
ago. Commercial relations promote international good- 
The one great obstacle this tendency the 
method which industrial competition 
peoples different States carried on. Each State 
attempts secure exclusive privilege 
citizens, instead insisting upon world-wide equality 
opportunity—the open door. 

Like other vices war promoted for selfish gain. 
protect their privileges, certain interests advance the 
theory the economic rivalry States. They seek 
enlist chauvinistic enthusiasm, based upon false 
inferences, strengthen the ex- 
clusive trade relations, which only slowly vielding 
economic forces. 


some 


However disguised, particular com- 
rcial and class interests are the fundamental though 
indirect causes the intense nationalism our time, 
which has often blazed into war. Schiff 
has summarised the situation saying War can only 

made cease entirely all the nations Europe 
could organised into United States Europe, and 
free trade were established throughout the world, 
the first instance, the extreme nationalism, which has 
rampant during the past years and which 
has been more less the bottom everv war, would 

then cease exist and prevail; and the second 
event, namely, free trade 
throughout the world, the necessity for territorial 
pansion and aggression would longer needed, for 
with the entire world open equal terms the com- 
merce and industry every nation, 

sicn would not much 

people.’’ 


territorial posses- 
consideration any 
Schiff regards this utopian. 


But there are differing kinds and degrees restric- 
tions upon trade. 


There the restriction tariffs imposed nations 
upon themselves (Protectionism). Under existing 
stances, must left the intelligent self-intere the 
masses and the solvent influences commerce slowly 
overcome the delusions and the selfish private interests 
which this obstruction based. 

There are restrictions upon the best uses for inter. 
national commerce, the terminal and land transfer facili- 
ties the great trade routes and seaports the world. 
few such ports command entrance and exit from vast 
Continental hinterlands. vital these interior 
that their natural communications with the outside world 
should kept widely open, and this equally vital the 
rest the world. Obstructive control such ports and 
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routes the detriment the world’s commerce cannot. 
should not, tolerated States whose interest 
versely aflected. But routes and ports are needed are 
government, and port rivalries constantly tend 
ing the best and equal facilities all.” The 
commerce are clearing their own channels 
interests will more and more prompt the States 
which the principal trade routes pass facilitate 
There are restrictions upon opportunities trade with 
territories ruled colonies, being exploited within 
influence. This what now remains the old 
tile system which flourished before our Revolutionary 
and which has been weakening ever Great 
claims preference for herself her colonies. Other 
have been less liberal. The fear such restrictions being 
applied against them to-day the main motive for 
colonial oversea possessions. industrial States could 
would envy another its colonies. Colonies should 
world’s commons. 
There are restrictions the free use the 
land routes, ocean routes are offered practically without 
all, whithersoever the sea runs. Over these, however, 
modern times commerce has been subject pillage 
merce have been more slowly recognised the sea than 
the land, and extent now unthinkable land, warring 
States still feel free interfere with neutral traders, 


| 


the close this war must not the civilised 
agree the freedom and protection sea trade 
world guaranteed peace the sea—except 
ships may fight, ports closed 

blockade 

short, cannot our sea law revised our 
law has already been, toward protecting the 
peaceful commerce? Cannot the ancicnt 
the sea wilderness where still rules 
changed that highway kept open and safe under 
international sanction? Such policy 
every legitimate aim Germany and Great Britain. 
Its working would accelerate the development 
port for the impartial benefit all who would need to| 
use it; and thus serve the interests 
Belgium, and the Balkans. Panama, 
the Dardanelles, Kiel, the Sault, the the 
Channel, and less important straits well 
sidered the world’s international through 
which commercial passage shall always 
equal terms for all ships. 

This not all that might done. 

Rotterdam and Antwerp are the North Sea ports 
which naturally serve the trade Central 
cluding that Eastern France, Austria, 
Switzerland, and Russia, and their neutral service, 
least that the best equipped free port districts 
within them, well that bonded railroads 
them and interior countries, should extended 
guaranteed. The public opinion the world should 
seek influence similar freedom for international 
change Constantinople, and Adriatic, and 
China ports. 

The Panama Canal ports, affected they are with 
international use, should the first American ports 
Through the influence President Wilson, the Panama 
Canal itself now operated under conditions equality 
for all. 

American policy should seek lead the opinion 
the neutral nations; for neither the narrower 
terests the combatants nor our own interests, but the 
opinion the world’s citizenship which should, and 
probably will, determine the results the present war. 
The world’s desire and power end the war such 
way avoid future wars will grow stronger 
the enthusiasm the fighting nations grows weaker. 
The end the war will see new world. Men and 
women will animated new thoughts. not 
likely that the world will continue tolerate attempted 
domination any State group States. Nor 
any State strong enough assert itself 
the exclusion, permanent temporary, its tra 
from equal use the natural avenues and facilities 
commerce. With freer commercial intercourse the 
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time the notes were strong demand German ac- 
count, presumably connection with payments the 
occupied territory, but with the gradual more con- 


ter becomes 
terdependence 
comes their rivalries. 


greater 
portant 


. “eS are 
shou 


ndence nations, and the 
Commercial and in- 
increasingly making their power felt. sistent application the policy make Belgium itself 
yield these influences now pay for everything this demand has died out, and, 


waiting until more wars shall have wasted the roughly, the depreciation has corresponded that 

the struggle for commercial emancipation? the Reichsmark, for which exchangeable fixed 


topian for recent years changes due 


This development have been far more important 
due dynastic political causes. This 
tinue, and international politics will 
subordinated commercial needs—till wars 


and 
the Pertop from 28th 6th. 


gressive 


can accelerate this progress toward peace 


free trade sea and free 


London. 
Paris 
Berlin, 

dinavia. 


Highest 


Lowest ...... 
Present 


38.00 
41.50 


into consideration nominal rates outbreak 
all cases, except London and New York, the 
and the price approximately 
coincide. 


international 


Not taking 


THE AMSTERDAM EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, March 
financial writer who endeavours survey the the present price being the highest recorded during the 
course exchange since the outbreak the period. rate trifle above 


London about normal, and, regards 
New York, the very opposite from the majority occurs, 


war has, far this country concerned, easy bottom. 
task. For not only are official prices entirely missing 
for the period from until about 
but, addition, the official rates quoted since then 
have been confined the London and German ex- 
changes, which early October the Paris tele- 
graphic rate was added. other exchanges 


possible 


London. 
dinavia. 


| 


are anvhere, and only with the aid private 
has been possible gain some idea the 12.16 49.40 59.16 48.10 66.45 50.15 
15. 6.55 2.43 situdes, has definitely shown upward trend. 
45.00 former has fluctuated very widely and the latter only 
| 18 11.99 53.35 | 4785! 45.60) 42.25 63.C0 *45.75 1¢€ enna, yeriin, talian, and ocandinavian 
47.80 42.75 62.10 few and far between. Dollars, which just before the 


travellers may have had content themselves with 
prices such this for their notes, but basis for busi- 
ness has never been. Paris was entirely unobtain- 
able, and bankers having make remittances, 
some cases were able only depositing the 
equivalent Dutch currency with correspondents 
French houses institutions here. When was 
found, however, that the fears total severance 
having dispose what little money all communications with the outer world were base- 
had brought, whilst the business community many less, and when other centres were gradually recovering 
cases had remit their firms Belgium. from the first shock, dealings moderate scale were 


regards Belgium, dealings since the early days 
the war have been confined the main bank- 
hotes, which the quotations given apply. During 
the first few months the occupation transactions 
Were chiefly between Belgian refugees the one hand 
and Germany the other, also very often between 


themselves, vid Dutch bankers, the 


t 


| 
the 
and 
yar. 
uch 
cer. 
ind 
not 
ted 
vill 


530 


below the normal The Paris cheque was 
then still unusually high about 49.90, sterling stood 
about 12.35, after having been 12.40 just previously. 
The difference with the first official quotations early 


ties not speak the 
for German which, though 


reduced scale, were still factor reckoned 


and the rate 
cabled over from New York, but, the contrary, 
carried sterling with Gradually, how- 
ever, the two factors operating were reve rsed 
xports growing 


its decline. 


importance, 


1 


fluctuations. rose one time about 12.40, later 


Sterling was then 
vay more reasonable level, and Reichsmarks many 
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dealt in, and the was then 2.44 and 57.70 
tively—viz., about 13s per cent.) and per cent. 


sterling 


falling below par about the same extent, but since 


decline the Reichsmark must, the present 


continues, proceed still further, that whenever 
offer exchange temporarily exceeds the demand 
fall quite out proportion the amounts 
About the and 
exchanges little can said, direct intercourse 
those countries from here but The 


tion the Italian rate, which during the last few Weeks 


which means 
must 


bounds, the Italian exchange has fallen, 
that, outside the fall this 


home and London account for remittances fall the Scandinavian rate appears have 


been checked, and the price here has 


around 


steady 


The Vienna exchange here dependent upon 
about 38), this exchange shows the 


clining, and present the tone the New York rate all. 

one great stands present about prepared further table giving the course 

per cent. above the normal. during the first two months and 
regards the London rate, this maintained year 

early the war its old predominance the matter First Two 1914 and 


— 


started again, and the different exchanges soon found decisive, effect may produced the fact 
their level. curious note that, just after the has pay high prices, and addition 
outbreak war, was the French rate which caused about per cent., Owing the low 
most inconvenience. believed that this movement Reichsmark, for everything buys, whilst the 
was connected with the repayment received for exports are not worth much 
for Dutch account the end counts for more than academic argument 

American dollars and Reichsmark were fairly freely ing which appears prevail busine 


= 


steps further the road depreciation. has become very pronounced and even 

onwards the figures speak for themselves. outrunning the German rate, probably connected 

Looking each exchange little more detail, with internal economic The 
find, far New York concerned, that its large stance, however, that Germany appears leading 
exports have gradually been able counteract the in- the decline that currency due 
the chief offers Italian exchange against the large orders said 

amongst may mentioned the enormous offers have been received South 

American securities German account, and, the from Italy. However this may be, the fact remains 

second place, the large claims coupons that even Germany, where all exchanges, except the 


was still very delicate one, and prevented liquidation 
commitments with equal confidence cur- taly. New York. 
and that, the face all these umstances, which times times 


times times times 
should have helped appreciation the Reichsmark 
the rate has declined. 
obtain 


exchange conditions were normal sterling eX- 
impossible change showed the largest fluctuations all (though 
Statistics available for Germany, present other exchanges). This was entirely 

payments. Some, though hardly all other fluctuations being more less 
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ffects were reflected If, 


jate = 
hand, look the table for the first two 
tne 


ths this year, the fluctuations the London 
are proportionately extremely insignificant. 
interesting see what the fluctuations 
during the period the end the year 
we 


the two months since then, which the following 
table gives picture 


“CTUATIONS in 


Gounaris, who had been Finance Minister under 
hinted that Servia need not apprehensive that its 
Total depreciation per normal ...... 134 obligations her will not fulfilled. The Greeks 


Depreciation sit 


This table shows that, whilst London, Paris, and Sean- 
dinavia have steadied remarkably, the fluctuations 
the case Italy, and Vienna have proportion- 
ately and, the case Italy, absolutely been bigger 
during the past two months. 
balance, the movement exchanges has been 
one only viz., downward one—this 
seems support the idea that the effect economic 


decline cumulative. 


Notes Business and Finance. 


The Cabinet Crisis Constantine has 
preferred neutrality opportunity vindicating 
the historic claims the Greeks Asia Minor, and 


Ministers into retirement. Moreover, 


home, well with the Hellenes 
The history the 
the beginning 
memorandum the King, urging that Greece should 
join the attacking Powers, and intimating that his 
advice was not taken, would resign. Colonel 
Metaxas, Chief the General Staff interim, sent 
note Venizelos, declaring that part the 
army could spared from defending the new frontier, 
and stating that would retire any was 
diverted form expeditionary force. Last 
Venizelos requested the King convoke Crown 
Council ex-Premiers, which Wednesday, 
March 3rd; also recalled the former Chief Staff, 
General Dousmanis, had 
January owing dispute with himself. 
Dousmanis apparently consented the despatch 


h; 
nis popula 
outside his kingdom. 
given correspondent follows. 
the 


division troops only, conjunction with the Greek 


fleet, co-operate with the Allies the advance 
Constantinople. Venizelos heid that diplomatic 


considerations were more important military 


questions, and that Greece should ready 


with the Allies any extent required. 
Council met again Friday, March sth, when 
pressed his views, and 
1909, urged that the co-operation should 
force, and that the German and Austro-Hun 
Governments should made understand tha 


not act war against them, but was forced 
upon Greece her historic feud with the Porte. 
Venizelos repudiated this limitation, and stated that, 
regarded the alleged danger from Bulgaria, his 
information led him believe that, Greece moved 
the Bulgarian army would march, not Greece, 


Considering that, 


been 


the despatch the fleet and Austrians 


Adrianople. However, there were rumours Bul- 
garian preparations for move Salonika, and 
20,000 Bulgarian irregulars were stated already 
the Greek frontier Macedonia. ‘The Council ad- 
journed pending the King’s decision, and Sunday 
afternoon his Majesty sent for Venizelos, and 
stated that had determined remain 
Venizelos resigned, declaring that his party—the great 
majority the Chamber—-would support 
Government, and Zaimis, eminently able and 
moderate statesman, was invited form 
failed, however, and the King then sent for 


favour 


the 
must 


Allies; the Budget not voted, the Chamber 
would only 
King Con- 


soon reassemble, and General 
the popular determination. 
stantine’s decision variously ascribed fear Bul- 
garia and gratitude the German Emperor for having 
(as believed) saved Kavalla for Greece 
‘expectant 
and desire only show Germany and Austria- 
Hungary that the popular pressure him irresist- 
ible. Apparently, Bulgarian divided 
whether the shall 

attack them 


his 


opinion 
the Turks 


assist 


drianople. 


Freights and the List (which 


its new form excellent morning paper deserves 
wide circulation) has this week published valuable list 


the Black Sea. 


the steamers shut 


Total Allies and 134,412 

90,629 
Thus the total tonnage 225,041. the German and 
Austrian tonnage suggested that some steamers 
have been used for military 
Turkish Government, and, any case, unless they fall 
into the hands the Allies, the boats will not avail- 
able for commerce. the Dardanelles are forced 
they will presumably take refuge neutral Black Sea 


port, and there interned for long time the port 

neutral. Six and 
are known have the 
Russians, only six Austrians remaining free. The 
British allied and neutral steamers are very dif- 
ferent position, and when the Dardanelles are open they 
will doubt take their part again the world’s carry- 
ing trade. Two British steamers have been reported 
damaged, one bombardment Novorossik and one 
striking mine. few the steamers are Con- 
and the British warships approach the 


b 


remains 


The list 

stood the 

outbreak the war, and though may not exhaus- 

tive, accurate enough give good idea the 

tonnage that would released the forcing the 

Dardanelles. The steamers number about 120, and the 
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this represents accumula- 
against the outside world the rate 
represents continued 
nted command the world’s exchanges from 
powerful tendency sterling 
the world’ trade bal- 
suffered much from Europe’s self-inflicted 
been ignored. advan- 


the world, remotely follow- 


ipire, has been given tre 
within few months. 


icies trade and finance 


this financial centre stays where the gre: 
I 


United States. 


rumours, especially the 
ligerent countries had 


Europe, and also 


le 


on 


will left; 


the greater part present contracts were 


made very much advance, and even said that 


porters, and only awaiting shiproom. 


happen normal times, 


Were this 


the stock verified the close 


the crop season would small undoubtedly 


exert pressure rise prices. 
part transactions lately have been 


currency, 


owing the extreme scarcity bills. 


animated during the past fortnight, 


ad- 


eally due speculation, and can quite 


Ty 


! 


nderstood that dealer exchange, 


without cover may find necessary 


ring out bills and 
art importers, but benefit 


done great deal raise coffee prices, 
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fortnight showed increase per cent. 
the 
steamers are engaged for 


Over similar last 
lack steamer 
more coffee 


Some 


year, notwithstanding 


all the engaged coffee, 


eX 
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Porters little afraid that one other them 


cgard the rights neutral 


Holland, 


Shipments 


aces them more less the power exporters, 
are nevertheless low, 


offers, while 


The Doom Newspapers. the 


satisfaction the thought that bra 


According to 
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wostal authoriti hat S64 Ca 


has more. 


have suspended publication since the 


war. official statistics are avail: 
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han German journalism.’ 


The Belgian newspapers 


The 


made 


gre ater 


local 


thus helping the fall exchange through 


This fall not 


force 
against 
losses. This naturally gives rise complaints the 
country, 
owing the small receipts gold, which now worth 
15, per cent. more than when exchange was 
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fixed. other times the fall exchange would have 
but the lack 


the part planters and commissarios 


easily 
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The Minister Finance hereby authorised gard the qualities required, which con- 
payment the deficit this specie coffees good roasting even though 
fiscal vear 1914 and previous are saleable, but kinds are 
These bills shall bear interest the rate per cent. per jected. Spot varied from 
innum, and IV to be: and be rede the | transac ‘tions continue as paralysed as in January 
from issue. Said bills shall follow- 
ing nominal rooS, 2008, Debts | 
Art. the country for company not say anything about the effects the 
ment ¢ ( th aatle, option of enewal 
more the meeting next week. Some New- 
} acstle industries rs re \ iit Vv the \ 
lot trade has been sent round the est 
shall issued the National Coast, but the armament and works have 
which payment interest been driven their capacity. The revenue the 
Art. rary are hereby vance, though this due some extent the acquisi- 
The second decree, dated Sth, contains the other the extension its 
followin sphere. Even now ite income the capital 
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the Santos coffee market from February 


industry 


jurite 


compiled 


ible 


writer) 


no 


SS 


This authority 


ews 


adds 


Those that remain are controlled German commanders 


In the | | 
| 
much 
ht to| 
i 
bera-| 
New 
not 
i 
hed. 


THE ECONOMIST. [March 13, 


has suffered least, and British newspapers have last England, and five more hydroaer 
J L < 


1 


simply be. 


not been foreed suspend their editors and re- the same type have been delivered since. England 
must mean circulation and pro ied from Curtiss. How many not yet There 
enormous tax upon the leading American news whose belligerent States neutrals should 
bankrupt the entire Continental Europe, are not mentioned name the convention, 


thanks their efforts the American people are there the time the 
informed about this war all its phases than reply, dated January 29th, 
the anv other Certainly the lead- tained the following 

newspapers have kept far remark- 


ably well. But the losses have been prodigious, and submit the following comments that 

some startling casualties, which will occasion sad dis- upon the sea does not, opinion, 


ssel any more than the wheels 
flourishing profession. more than the wheels 


4 
~ 


plane fitting rise from and alight upon land give the 
Borax Consolidated.— This company one which has that, rding the latest advices received 
suffered the closing some its markets, this partment, the German Imperial Government include 
treatment involving neutral is, far advised, 
Old undivided shares. much deferred sailings are due lab 
company, besides losing the Continental markets, known, however, that the was 
deprived its Turkish resources raw material, for week Liverpool, while the Adriatic 
ugh the Balkan wars affected this for some time two American liners were detained for the same 
previously. balance-sheet (which set out The result was that the service was 
the usual page) shows that the directors, though wise ised, and fortnight there are 
curtailing the dividend, are better off regards York Liverpool. time when ship- 
liquid resources than they were year, and the such vital importance the country, and 
smaller final dividend will leave them with £45,000 price the necessities life governed largely 
which were quoted about 35s just before the out- that body men should hold the business 
amount business transacted them this price. dockers were prejudicing the interests both their 
the per dividend the return only about and their fellow-workmen other trades, 
per cent., but the fact that larger dividend was whose supply food and fuel dependent largely 
but not paid must not disregarded. Shipping. 
lation, for the directors then expect demand for the The Meyer Timber announced 
products from the Continent, where stocks the House Commons Wednesday revision 
must practically depleted. Montague Meyer’s The new arrangement 


leaves the commission per cent. first 
and reduces the commission the next 
slight mere farce, nor the right lines. 
only proper course was cancel the contract 
reply recent protest against the building piling fortune. The proper course was surely 
hydroaeroplanes American manufacturers One more men experience and repute 
England and Russia, Bryan informed Count the timber trade should have been employed not 
Bernstorff, the German Ambassador Washington commission, but salary from 
that the State Department did not concur the Ger- year. cannot accept Lord 
man contention that such craft must regarded Emmott’s the contract any 
vessels war, whose delivery belligerent States the Ministerial defence and 
the subject was published February rst. business being run similar system, there will 
January Count von Bernstorff wrote part:— heavy day reckoning for the Government. 


The Export sometimes 
sees Our newspapers suggestions that the United 
States, its anxiety correctly neutral, has been 
unfriendly the Allies. 
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Business After the our readers the City 
question considerable moment those 
the probable course business 
war terminates, whenever that may 
pon which business men express very 
thrown upon the subject researches into hat 
happened the conclusion great Wars the past, 
commercial history, any rate, apt repeat 
have been informed business men that 
French and German commercial travellers were waiting 
the frontiers for the moment when peace was signed, 
and that there was great inrush for orders into both 
and France soon peace was declared 
would like invite the opinions our 
his very interesting and important 


Germany 
readers 


The Depreciation the German 
hagen correspondent writes German cheques and 
German bills exchange will longer received 
the banks Bergen, Norway, and the exporters the 
have consequence decided only 


town 

Bergen Chamber Commerce has appealed 


Christiania shippers act the same manner, and 
expected that they will decide this, 
Christiania banks are indisposed buy bills German 
marks. the other hand, the present abnormal rates 
exchange favour Germany where question 
selling German goods, inasmuch the Scandinavian 
buyers save some per cent. buying marks where- 
with for them. reverse, course, the 
case with English goods, 
} 


being about per cent. above the normal, which, 


sterling 


~ 


course, means corresponding loss Scandinavian 
who have find English cheques and bills 
this abnormal exchange, which does any 
advantage the British vendor. The 
changes, therefore, handicap English sellers 


Scandinavian 
explained 


The the above view 
our correspondence columns 


Foreign Colonial Correspondence. 


FOREIGN OBLIGATIONS THE PRICE BREAD. 


[FROM OUR 
March 


the amount transactions continues 
extremely restricted, the market has 
firm, with rising tendency various groups, and 
some animation Rentes, per cents. being bought 
back sellers and the new per redeemable 
rising which may reasonably regarded its 
maximum. The Finance Minister 
allowing for subscriptions the new issue, the amount 
per cent. Rente standing over the settlement 
will not more than between and million francs. 
such assistance has thus been afforded the 
per cents. can hoped for the per cents. 
the contrary, the competition similar opportunity 
better per cent.—can only accentuate the 
difference the wrong side between prices now and 
before July 31st last. true that certain 


10. 


new National Defence issue amounted 428 million 


now going more slowly, partly because 


first few days applications would stand 
Meantime, the demand for the old National Defence 


} 
number people erroneously imagined that after the 


bonds has shown diminution; the Finance Minister 
has, fact, obtained authority for raising the limit 
issue another milliard. Certainly the Government 
needs all the resources can tap; since, addition 
its War expenses, making advances allied 
and friendly countries. According the terms the 
agreement made the conference the 
Ministers Great Britain, Russia, and France, equal 


shares such loans were taken each party. 


has already granted million 


250 Belgium, 185 Serbia, Greece, and half-a- 
and there present before 

proposed increase the total 1,350 
The new 895 millions includes advances 
England and France 


million Montenegro 
Parliament 
millions. 
Serbia and Belgium. 
have agreed make loans Russia enable 
cope with the difficulties which that country 
involved the closing its ports. The price 
corn and other goods which may 
Russia will charged against this advance. 
The burden met thus heavy one; but the 
Minister holds that can meet it, and 
the success the loan together with the improvement 
last month’s (February) revenue suggest that 
right. 

Some surprise 
bread 


caused 
ruling England, the 
United States America; particularly that 
which costs should only 
Paris; for (1,812 grammes) represents price 
this quantity Paris 


prices 


London cost 
kilogrammes. 
ruling price for 
There 


now 18 goc, 


are many reasons for the relative advantage 
enjoyed, this respect, the French 
Paris flour cheap per 


-— 


157 kilogrammes) 
the Office of Works, 
which sells the flour the bakers below the market 


sack of 


largely owing requisition 


price, that prices outside Paris are higher than those 
the capital; Bordeaux, for example, the price 


the kilogramme loaf Everywhere, however, 


market prices have been reduced the removal 
Customs duties. 


and even the Parisian goe loaf hardly the 


nominal weight, not, certainly, the case 
Finally, that, the 
municipalities have the power fix maximum prices, 
and, even where they not actually fix them, give 
out lists proper prices, the bakers are making bread 
loss. 

word said the supply oats. 
result the war has that the 
very large has been required the War Office 


there since 


been one 


| 


Bread, course, varies quality, 


The 


hand 


for horses; the other, although the harvest 


was extremely good, far better than that wheat, the 


great oat-growing area lies the Nord, Est, and 
Chalons Departments, under Moreover, rain 
and labour difficulties hindered the Prices 


have risen and franes per quintal consequence 


this and very large requisitions. 
The following were to-day’s closing prices and the 


variations the week 


Coulisse 83f; and since portion the ultimate 
loss will stand covered clients, the Three per Cents. ...... 7030 6965 055 
Private banks will have any free capital available Lyonnais ...... ..1,050 
must meet its obligations ; but the difficult problem Sues Canal.......-+-++ 500 .. 4,200 0 . 4,080 0 +120 0 
of finding a ruarz ffi t t tt hz ‘et Northern Railway 500 1,270 0 
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increased, arbitrarily, the estimated revenue favour this country exceeded 
this year, although the receipts the Custom the balance the vear 1913, but the 


| 


(March 


Yorth f Spai Shares.. 5090 ee ee “onse ue 


has left for the South was also intended 
the gold the Embassy Washington 
National City Bank New York) should broy 
here the Dreadnought which was 
posed ready for delivery the Argentine 
Committee, and, consequence, the officers and 
CONGRESS has last concluded its principal work, the conscripts for bringing the ship Buenos 
passing Budget revenue and expenditure for Were sent two 
current year, which ought have been ready come Government has, however, been disagreeably 
into operation The Minister telegram announcing that the constructors 
Finance presented his scheme for the Budget ship claim $1,800,000 U.S. bevond the contract 


middle the Budget Committee the Chamber for the execution work not included the 


ARGENTINA. BUDGET TRADE— 
HARVESTS. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, February 11. 


Deputies occupied about six months revising and tons. 
altering it; then the Chamber made further alterations statistics Argentine foreign com: 


mmerce 1914, 
it; the Senate suppressed reduced numerous items published last week, show that the value the im. 

expenditure, but reased others and added ports was $271,817,900 gold, and 


ones, and then, order restore the disturbed apparent balance trade 


the beginning have value the exports was $483,504,547 gold, and the 


bout per cent. compared with those the $421,352 The value last year’s 
eriod 1914. There is, therefore, every probability ports subject was diminu- 
considerable deficit the end the The] tion compared with the dutiable 
Budget, thus amended, was returned the Chamber ports 1913. regards exports, pro- 
Deputies for reconsideration, and single sitting ducts are the 

t n of the Socialists and Radicals to the dd tions to S154, JO7 331 gold. ‘| he harvest ot linseed, and 
Socialists succeeded motion for rain tervals has 
sent the Executive Powe for the in-| impeded the transport the has been 
clu n 1 t] | 1 S Of the yemen \ Session oO} b nef l the erowing maize, Ww] in excellent 
flour and meat, with the view checking the rise in| tonnage for the transport the enor- 
tho ticles consumption, owing, thev mous quantity grain, and freights risen an| 

the national legislators has already the for lumber from the are| 

lace, would useless comply with the prohibitive, having reached 
utive Power $322,301,308.20 m/n for the liabilities; all cases failure attril the 
expenses the Administration, $44,518,993; culty recovering The diminut imports, 


work done) for) ot the stopping ot commerce with Germ: Austria, 
works, and $14,606,945 m/n 


expenses and some other countries, has increased 


floating debt the National Government, and has| 


sidies hospita 


t-mentioned sum will obtained part made necessary postpone the execution needed 

tribution from the National works and extend the time for the mpletion 
‘OF the 


cash expenditure public works, the sanitary works the capital, and 
proceed from the negotiation Credito-Argentino- with Messrs Walker and Co. for payment tor the work 
Interno per cent. bonds, which the Treasury holds in| the extension the port interest-bearing 
reserve to the nominal amount of $50,01 ),000 m 'n. caies, in « ins'deration of which the time { ced for com: || 
Their market price to-day 87.10 per cent. The their contract has been exten 
sources for the ordinary expenses are calculated the National Government should 
19,000,000 for import duties: $17,442,000 for other| make use the gold already de-| 
inland tax and $18,252,750 are given the Conversion exchange for 
the inland tax The surplus the ordinary paper money, and the Law No. 9,480, which 


the ordinary amounting that operation, does not fix any time for 


works. 


cost the bonds. The power given the National Executive 
sell the bonds the 
tends keep down the price those securities, which 

which includes the net proceeds ment. The Cedulas Argentinas per cent.) are also 
loan $15,000,000 United States gold obtained from affected their value the power the Executive 
The gold authorise further issues from time time series 


Large amounts gold continue deposited 


the National Citv Bank New 


Conversion amounts $221,759,157, and until the total amount circulation 
bonds for the gold the Legations. reached the 750,000,000 fixed Law 
paper, nickel, and copper money There little internal demand for either 
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securities for railway shares, though the neutral must submit. But detain and take goods 
constitute safe and profitable innocent and innocent voyage that there 
who can afford wait for the rise that intention idea alleging guilt either the goods 
after the termination the war the ship, would not lawful exercise any right 
war; would wanton and lawless use sea 
Property all kinds has depreciated value large power which neutral ships should not subjected. 

houses and offices are vacant, and the Any Order Council which sets and ordains such 
are obliged lower the rents order find practice this not justified (as those 1807 
tenants for any them. The Municipality the were) the ground that measure lawless 

per cent. per anum the violence the enemy. For the Orders 1807 did 


jatter cert 
ment for those 
will take place 


numbe 
owners 


Co. 


payment being extended August 15th, and the condemnation the detained enemy goods, 


escaped the embargoing all its property private and got condemned, which was, 
arrangement with the owner ofa property expropriated the enemy. But here 
the North Diagonal avenue the price there apparently such retaliation the 
m/n. attempt was made Wednesday sell enemy all, only such may involved detain- 
the magnificent Colon Opera House, be- ing and subsequently restoring his goods, else 
longing the Municipality, but not single bidding buying them, presumably under wholly new applica- 
was made, although the upset price the right pre-emption, their just value plus 
$1,027,406, which two years ago might have profit per cent. Such retaliation there 

here will fall rather the innocent neutral than the 
guilty belligerent. 

Order Council drawn these will 
assuredly not have been long existence before 
are forced withdraw and cancel it. Which would 
much our discredit. 

would respectfully submit that infinitely the simpler, 
more honest, and more just and lawful course would 
denounce and repudiate those instruments—the 


obtained for the site alone. 


the 


SEA LAW AND SEA POWER. 


THE EDITOR THE ECONOMIST. 
enter respectful protest against Declaration Paris, 1856, the Hague Convention, 
dictum that the Public Law Europe—whereby 1907, and the Declaration London, which, 


Liles 


think assume you mean the Law Nations and which alone, have created the juridical 
applicable all nations, whether Europe whereby, Asquith very truly says, are now 


“would certainly include the Declaration Paris.’’ strangled’’; and thus return the simple prin- 


You are doubtless aware that the most eminent jurists ciples the secular Law Nations and the position 
hold that the want accession thereto still occupied the United simple British 
maritime Power the United States, alone Notification, accompanied the appropriate 


prove that this Declaration far ties, setting forth the breaches these instruments 


the Law Nations. which their consequent loss validity, and declaring 
Declaration has been itself this war, through the could 
violation its first article both Germany and drawn the law officers the Crown, 
England taking into account the declared even the private the Foreign 
now remains, whether the Law Upon which would naturally follow 
Nations, the Public Law Europe, anything affirmation the Law Nations thus freed from 
else. strangling juridical niceties. These have been imposed 
But questions even larger and more momentous than military nations, jealous sea power, upon our in- 
this are now raised Asquith’s very startling new cautious diplomats; them secretly accepted without 
doctrines Sea Law, and new practices promised his and the country too long and too tamely 
March. earnestly hoped submitted to. The principles the Law that should 
these seriously reconsidered, and that, not the reaflirmed those which intend henceforth 
French jurists and the Foreign Oflice lawvers alone, act are, submit, mainly these 
sulted betore the new doctrine and are effective that maintained sufficient 
lormulated and H.M. the King advised sanction really prevent access the coast the enemy. 
them Roval Order Council. Neutral goods, with the exception contraband 
please the French and our own Foreign Office war, are not capturable under the enemy flag. 
enough. step clean outside all law, all two principles, will remembered, 
and equity, only because the Germans have done so, the Declaration Paris, 1856, which, 
and follow them into the regions anarchy, would that respect, did but declare the Law Nations.) 


g any intention, to claim the judicial confiscation of . 
| 


neutral ship and the payment her ight thou 
1807, which had shortly after first modified and 

then withdrawn, would lawless and dangerous. And 


this without any right, and while deny- 


i 


those deplorable Orders Council January, 


J2 


seas and confiscation. 


Neutral merchant ships are only liable deten- 


the goods captured the course and virtue such 
blockade, would cut away all justification for 


lockade visit and search duly commissioned 


papers and crew, disclose probable cause belief 


bringing in, and submitting the Prize 
visit and search her the detaining 
her cargo consists either enemy goods, Captors neutral merchant ships upon 
« | 


the belligerent right and intention must bring the detained ship into prize court 
for adjudication, without bulk broken embezzlement 
| 


that the ship cargo liable capture and con- 


demnation. 


the condemnation such, else contra- 
ind war destined the enemy forces. That the the cargo. 


lawful exercise which the! Privateering, the grant within the jurisdiction 


of 


that 
‘Ma 
| 
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commission the commanders private-owned 
ships levy war upon the enemy, lawful. 

These doctrines are, submit, still part that 
common Law Nations which has during many cen- 
turies commanded the common consent all nations, 
and has been consistently affirmed and prize 
courts all nationalities. All that needed free 
them from the juridical niceties attempted em- 
broidered the Law the scraps paper from 
1909 now shredded off, frayed away, torn 
and destroyed. Our enemy has resorted piracy and 
pillage. Let not retaliate anarchy. 

Let return the Law, and resume and exercise 
our full rights thereby warranted and limited. 


not depart further from the Law because our enemy 


has done so. 
Your faithful servant, 


Carlton Club, March, 1915. 


COPENHAGEN AND STERLING 
RATE EXCHANGE. 
THE EDITOR THE ECONOMIST. 

issue March 6th you publish letter 
the above subject from Peschke 
Copenhagen. such one which here the 
City naturally note, inasmuch not common 
occurrence receive from abroad direct and clear 
writer the article referred shows how sterling 
Denmark paid about per cent. above the par 
exchange, whilst marks can bought about per 
cent. below. Consequently German merchant offers 
manufactured goods Denmark equal 
England, the English product—in order 
and other conditions being offered 
about per cent. below German. 

England has cancelled the majority Danish finance 
credits, and thus she herself has contributed 
the high sterling exchange which prevails, and this ex- 
cessive price for sterling, the writer goes say, 
necessarily must hamper English commerce and in- 
dustry very high degree. 


Hitherto have been opinion that the fact 


sovereign abroad representing more than its gold value 
was sign strength, circumstance confirmed 
the expression used such cases, The exchanges are 
well weigh the statement that English industry and 
commerce suffer under these conditions. so, then, 
that the lower the exchanges country the better are 
her industrial and commercial 
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verv 
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tionately the extent which the exchan 
against it. The working capital becomes 
mention this show that the case 
plicated than appears the surf 
stating that the sterling exchange necessarily 
inevitably must injure English commerce and industr 
Theoretically speaking, and say this 
problem, think, will work out that the exchan 
conditions—as stated correctly the letter 
—bring about the necessity for English goods 
per cent. cheaper than those the Germans order 
find Danish buyer, these 
tions being equal—will tend the same time make 
possible for the English merchant sell his goods 
the aforesaid discount per cent. 
the other hand, quite possible that Germany 
owing the tardiness the alterations mentioned 
above caused the exchanges, and order set free 
sell some articles cheaper than England trading ata 


1S more COm. 
ace, and 


trifling profit even loss. Such 
however, based upon unsound principles, and must 
necessarily abandoned sooner later. 
can afford decline take part such unhealthy 
competition and base her trade upon long-sighted 
policy the present time, some extent, 
must draw upon our capital, and first all must 
how are best able produce and purchase 
the necessaries life and war material sufficient 
quantities. one, think, will deny that the exist- 
ing sterling exchanges are great temptation many 
neutral exporters, and that are thus able, under 
rial from all parts the world. 
farmers, that the plus gained the exchange 
has fully entered into the calculations their selling 
prices for butter, bacon, and eggs, must the 
consumers who benefit the exchange, and 
that case question the following might not 
out place 

think, results gain the exchange 


seems 
connection 
and corresponding loss the exchange 
policy bad one? 

this question not because think represents 
the true state affairs, but merely show that, when 


That the sterling exchange has risen nearly After all, when speaking the collective results the 
country sign that the purchase the financial strategv which politicians and others recom- 
sovereign has the other hand, that the use own phrase, seems 


mark has decreased. England and Germany thus 
compete the Danish cotton goods, for 
example—it must taken into consideration that 
February 25th England could buy the raw material 
the States losing only about per cent. the ex- 
change, whilst Germany—her currency having depre- 
ciated great extent—had buy her supplies the 
same market loss the exchange about 13} per 
cent., the difference between the losses the two com- 
petitors being about per cent. And take that 
the raw material this case represents about per 
cent. the final invoice amount the manufactured 
articles, means that the this 
account alone able sell his commodities about per 
cent. cheaper Denmark. 


abroad, undoubtedly the long run, and apart from 


any confusion which may blockade, 
maximum prices, &c., 


will with regard home 
products and other factors necessary for the 


freight and necessaries life imported 
(and consequently time the cost 
gradually increases propor- 


The cost 
from abroad 
labour also) 


obvious that these collective results can better ascer- 
tained London, the centre the circle affairs, 
than Copenhagen, place the periphery. 

England realises that finance and equipment are 
playing very important part this struggle. 
very thing which has made Great Britain strong 
this war finance due, toa great extent, the fact 
that have been able keep great part our 
capital liquid the shape finance drafts. 

And gradually these short loans are paid back the 
London money market increases strength, that 
its turn will able absorb the big war loans 
which undoubtedly must issued before the war 
brought successful &c., 

March 1915. 


WASTE LAND AND FOOD SUPPLY. 
THE EDITOR THE ECONOMIST. 


note last week’s issue the 
tion waste land was most fact 
appears realised very few people that ther 
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are vast 
the prese! 
occasion 

Crops 
profitable labour. Besides this, there 
ands acres railway embankments, deer 


large 
are thous 
arks, and 
treated. 
heath land were reclaimed during 
the early part last century, when the price 
was high- not always higher than the present 
moment and when agriculture supposed 
enjoying greater prosperity than the case to-day. 
Rut during the last years practically nothing has 
the 3,776,150 acres mountain and 


heath land used for grazing England and Wales, 


quite large proportion could converted into pro- 
arable present the bulk this merely 
numerous herds dwartish cattle the 
growth and which are much stunted 
from the coarseness their food and 
from various other causes incidental lands wild, 


barren, and uncultivated state. 

more attention permanent benefit than 
diate profit. the judicious reclamation 
such land, with ordinary attention after-cultiva- 
tion, the evils already noticed may controlled and 
avoided; the produce may trebled both quality 
and quantity; and, what the utmost importance 
the country, great additional breadth land may 
profitably cultivated for the growth foodstuffs, 
order the requirements our own people, 
well afford beneficial employment the labourer 
and the unemploved. the latter there bound 
large number when the war over. 

was the Vale the White Horse Berkshire 
few weeks ago, and was shown some land excellent 
condition, which was told produced 
heavy crops. Not many years ago was merely used 
sheep-walk, and poor one that. The follow- 
ing was plan adopted :—The turf was ploughed 
and planted with vetches, being 
gathered. \fter the vetches had been eaten sheep 
the land was again ploughed, and wheat was planted, 
which produced abundant crop. After that the 
land came into the regular farm rotation. 

any moment foodstuffs may become very scarce, 
growing wheat and other cereals; there are very few, 
however, who cannot grow potatoes, cabbages, onions, 
and other garden crops. with garden 
should attempt something; flower-beds 


= 


combination patriotism and 
Eastcote, Middlesex, March 1915. 


ARGUMENT AGAINST STARTING NEW 
INDUSTRIES. 


THE EDITOR THE ECONOMIST 


SIR, Now 


that the flower our population 
have 


enough men superior education 
training, 


conduct many the more valuable industries 
already possess, 
new industries this country 

Industries which owe their existence tariffs, sul 


brains, education, and character—are 
advantage any country, they employ 
ass people who are not usually very valuable cit 
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way the cultivation profitable feeding stuffs. The 
profit should prove 


been withdrawn from its customary and 


not unwise attempt start 


other forms State aid, rather than 
ques- 


zens. one time all the industries the United States, 
excepting those the Southern States, which depended 
existence slave labour, were the valuable 
kind, and had been created the wonderful inventive 
skill the descendants the English who 


performing high-class work, not 


selves into trade unions and blackmailing their em- 
ployers. came Protection, and all the big 
American cities many low-grade industries came into 
existence, which employ huge multitude low-class 
workers imported from Eastern and Southern Europe, 
and who are mostly Socialists, Anarchists, Syndical- 
ists, are responsible for enormous volume vice, 
lunacy, and pauperism, and for the strike wars, 
dynamite outrages, political corruption, 
evils. Even these artificially created industries had 
not been established the expense the agricultural 
and other desirable industries, doubtful whether 
the United States would any richer for their exist- 
ence, the expense the country the vice, crime, 
lunacy, pauperism, Socialism, and grandmotherly 
lation which the presence the persons employed 
them are responsible for, probably greater than the 


wealth they produce. our tariff were reformed 
the way advocated the Datly Express, the Daily 
Mail, Bonar Law and Chamberlain, many low- 
grade industries this character would soon begin 
flourish here, and with greater benefit the 
native American workmen 
such industries 
the persons who conduct them 
would native, labour. 

superior intelligence, knowledge, skill, and characte: 


British workman than the 
derived from the establishment 
the United States, 


not 


are even more necessary than natural resources. The 
great manufacturing States the past, 
Phoenicia, Venice, Florence, Flanders, and Holland, 


possessed only limited natural Owing 
this the inhabitants were originally very poor, and the 
struggle tor This 
slothful and them such extent 
that peoples they became extremely energetic, intelli- 
and capable manufacturing 
any Germany’s more 


norant 


gent, and enterprising, 


goods superior anything 


} 
i 


proportion the intelligent, educated Germans who 
conducted them have the un-| 
fortunately possible, however, that large number 
our own countrymen belonging that class will also 
killed. that case 
which will capture them. 
low-grade industries, 
growing, not want all, nor the inferior class 


will the United States 


such 
people employed them. Beet-growing has 
been tried here. father, who until his retirement 
was one the largest cowkeepers 
England, tells that during the Franco-German War 
purchased several hundred tons beets, which 
fed his cattle. They were large farm 
Wiltshire, and the gentleman who grew them and 
sold them father declared that they cost twice 
much grow father paid for them, and that 
beet-growing England could carried with profit 
only importing and employing starvation wages 
the wretched peasants employed the beet farms 
the Continent.—Respectfully vours, 
BANISTER. 
Mill lane, Hampstead, N.W., 
March 6th, 1915. 
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ARGENTINE GOLD RESERVES. 
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THE EDITOR THE ECONOMIST. 


3th and 27th last vour very 


issues dated February 
when referring the amount the gold deposited 
the Argentine Legations, makes comment the 
absolutely unfounded. The object this letter 


valuable industries, will probably because large 


two articles Argentina published the 


interesting paper, your Puenos 


» 


ff 
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clear the matter, and expect from your artiality 


that you will find correct and reasonable, OUR INDEX NUMBER AND GOLD, 
and that you will reserve for them place your next THE EDITOR THE 


your article the 6th inst. yoy 

The Argentine newspapers are right when they treat ‘owing the ipid 


correctly and adequately define the position? Have 


of the comn nodities dealt 
with your list largely due the scarcity els 


caused the Government ‘mployment large 


wo 


the Caja Conversion. But your corre spondent 
when adding that evident that the 


Natio: ial Grovernment 1S employs ing this ame in mect- ps irt of our mercantile irine al id the disar ippearan 
its obligations Europe ind the United from the sea German shipping (b) the closing 
demonstrate it, have only analyse the Law Black Sea and Baltic 
oth last. one the measures taken the applies, speaking, articies daily con 
the immediate aim was the diamonds works of*art and curios, purchasing 
encountered transporting money, and also power has increased. Thus whilst terms heat 
roreign countrics. | it had to avert tne | > Gold itself iS, pe rHaps, more in ¢ Y) nd than it 188 
fom falling rates exchange. ever was, and its value the financial 
sequence Of this Law, the Legations are authorised reserve proved by the cltorts made Onomise in 
these deposits paid Argentina, receipt the use need the rever 
remitted the Legations. These bonds are Bank buildings, Lothbury, E.C., 
eancelled the arrival the respective amount March oth, 1915. 
idea this Law make intangible these de- convertible terms. There are alwavs tions from 
the Argentine Government not accustomed trans- 
which dogma the financial policy the Argentine 
{ ) h ( H ( ) i> Om} i] 1 Lam s | 
proves that country, too, these financial Geneva, March 2nd, 1915. 
Heal que stions are followed up with the inter 
thet imp ( e ce that imported nm the ir BOOKS RECBIVED. 
country ind ire suo mestino to th it purnp 
} « al ) your paper anc well 
quainted with the economical and financial nolicy 
Argentina, mV native mtry ] th + 1 all S from the 
rearess assertion that might not conform the dist torted views the enemy fostered the Yellow Pre 
people who have placed their trust and suggests, must render durable settlement impossible. 
their trust and invested capital Macmillan 
that country, such the British financial world The Romain Rolland. (London) 
which, its assistance, has contributed much and Co. net. 
the dey elonm: nt of that peissiiiaiiiias Thi amphiet is a trans lation of an art icle by the di stinguishec | 


for Fre nch novelist which appeared the Journal Geneve; 
imp yres correspondent view the small nations. 


this without waiting 
from our Buenos 


‘ 
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Williams London) Williams and Company Meetings should addressed the Reporting 
Ernest Barker. (London) Williams and Norgate. 
Recueil International Rubber-Congress met COMPANY MEETINGS, &c. 
Tentoonstelling, Batavia, September, 1914. (London) 
Journal. March, (London) Mac- BANK MAURITIUS, LIMITED. 
Mauritius, Limited, was held, the gth inst., 
The new issues the current year and date presid 
| Amount previ isly re rded.... ee 10,870,096 a least cq t 1 
Bombay Electr } + } 
be re} t | 14 
Total offer lf date Total offered for sut script 1 for ] } ] D d 
in= whole year ( 1 
1909 
CAPITAL ISSUES. 
cent. mortgage debentures the rate URRENT YEA 
and ther tor every capital 
called vears the interest 
Cum ative niv out otf th nr Bic 
received, some which were con- 
} 
aitlonal eration of the prospectu when 1s d. 
The ent embraces two schemes. 
existing business able man 
certain certain kinds of dves. neither quantity 
specified, and the second, 
eltne 
share capital, very meagre. The 
per cent. preference shares and 
paid brooklyn, Forthe last three years 


british Dyes, Limited, has option purchase 


the price 
4pproximately 
plus 
recently 
the raie 


the alternative adopted, the 


paid) are purchased for £22 10s per 
proportion the accrued profit. 


These shares 


rth that the owners stand very 
rgain. Even this company making profits 
per month, the contract seems 


£245,205, which stated that goodwill 
‘ $74,158. 


THE LIABILITY ASSURANCE 


TION, LIMITED. 
RESULTS ACHIEVED AND ANTICIPATED. 


nnual ger 1 3 ti! of the harehold 


CORPORA 


Per annum 


uch profits cannot carry the enormous capitalisa- 

profit evidently depe ndent upon the The manager and secretary (Mr Gray) 

£10,000 per annum, and addition, 
and Holliday are paid not less than 


serve and for the privilege calling upon 

week, cluding expenses connect ith, mounted 


that 
ment 
the 
unt? 
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the 
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i 
being saving £13,237 compared with year show good result the past 
£,1,022,452 1M 1914, UE ing 4 saving Of 413,237 - rt when the | 
les ind a pe entage saving 1n 1914 1913 1.6 per cent. | nh lelity fUarantees, personal acc ident, proy erty owners? 
The expenses amounte d to a total of £170,659, or an increase | ae a 9 third pa Vs pect gla st Teakage, Motor and live | 
Tha stock ins ance ‘ > ‘ adv Th é 4 
for unexpired risks December 31st last amounted had reac and the net was 
ent. the increased premium The reserve tor 27.86 per cent. the premium income, the net Tesult 
outstanding losses at December 31st last was £,452,592, Or 25/a trading proht ot £1,853, which represented a good Margin | 
per cent. the premium income, being increase the profit ncluded this motor and live-stock 
but reduction tio premium per cent. ance, for which they were asking for powers from the 
The rice enue transte red to pre nt and boss account | h ers They were empowered DY tne arti les to transact this | 4 
was £194,025, reasé mn tne pre 1s i ( in i t an n ith the times it | 
was essential they should able poli 
| TI dividend for the Year, as mmend DV tne ect 
per share. The estimated interest and rents their fund 
tood at January 1915, Was 4,99 I sowing, U } hey eA 
| } } } wh paving the 
the principle which the board had down 
dividend out the interest arising from their invested funds, 
would be able to | an 1 ed daivide 1 at the ciose of t 
nayment the bonus which had been sancti for the 
y ir w st <i t 444,525, equal t t 
1 h four vears Wouid have been justined, g to the war 
it 1 the outh k appeared < 
} :dem alrmé n notior 
} } } no } ad rectors t the motor 
perfect equanimity any diffict ght have face and oth business 
result their business this thanks ated the proceedings. 
! _ 
ice t | 
greed to. The business was next trans 
Leg Insurance Company, Limited, the gth 
} t at the Law ciety s Hall, hancery le, LOndOD, 
Beale (the chairman) presiding 
BRITISH LAW FIRE INSURANCE COMPANY, LIMITED The general manager and secretary (Mr 
SOUND POSITION THE COMPANY having read the notice nvening the 
} } au il he ourse f ils 
t husiness h; F ( in ted til ne 
ecretary (Mr Williams) having read the notice con- rdance with the 
‘ + the wer r an accounts will na piven you « 
the meeting and the report the auditors, and the report and 
nts t this na were ide early in the year, and 
was satisfactory under the conditions prevailing, for the fire end were 
business was built principally non-hazardous risks. The Wal put with 
< snlet that the ¢ du oreign business is quite sud-}j 
pared with per cent. Commission kept pace with the pre- will see from 
4 Te nt ¢ > oO rminating this icreiga 
mium income, and ratio was little over per cent. account that the cost 
’ t 


Expenses management amounted little over 


The 


the same ratio last year. fire 


I reserve 
fund benefited what had now become automatic yearly 
addition for unexpired risks per cent. increased 


premium income, and amounted all £202,42 


per cent. was provided 
trading. The next item the fire account 


against 
the year’s 
profit balance 

the fine quality 
the company’s represented profit the 
year’s trading 


per cent. When they added the 
profits from 


continued proof 


] in and 
DUSINess, and 


de partments it would be seen that they 
were able carry the profit 


profit account sums amounting 
all £23, 


338, which was highly satisfactory under the adverse 
last year. This sum 
into account 


conditions operating during 
almost met 


interest investments. 


part 


the dividend, without 


iG, 


any 


EMPLOYERS’ LIABILITY AND OTHER ACCOUNTS. 


The liability account came next, and was 
happy say that the income this source was steadily 
growing, the net premiums amounting £12,782. much 
skilled labour was abserbed the war, they might not this 


ness was 11d. This very large 


provide out one trading surplus, but there 

that cur company greatly strengthened 


been cé mi 1g in 

the home business has 
business 

lume, reign 
vide for 

the current 


than was 


} 


and has more than replaced the 

The arrangements have 
luction the foreign business during 
year, but the amount given much less 
given during last year, and the cost running 


given up. 
further 


made 


off will 


fire iness has 
doubt much less well. Our fire business 

and our loss 
improved volume throughout the year, and our 


ence this section was quite normal. ‘The loss 
business has also been satisfactory. The rearrangement 
made two years ago has now borne fruit, and the loss 
this business has fallen somethiag approaching 
expectation, and hope for continuance this 

ment 


ACCIDENT DEPARTMENT AXD COMPENSATI 


ferred 
the accident department the rearrangement 
“hi nent 
last year has been amply justified. This department 
give the profitable results which have 
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and its steady satisfactory. has been 


tom each year say something with regard the posi- 
tion outstanding claims under the Compensa- 
tion Act—an important item, think, particularly view 
the reputation enjoyed this company for prompt settlement 
and early commutation all claims involving continuing 
Last year told you had claims 


cus 


weekly payments. 


outstanding which arose prior the vear 1912, and six claims 
ytstancias 

only which arose that vear. those six have settled 


five, that now can say have only one claim utstanding 
which arose the 1912, and only seven which arose 
the year 1913; none these claims present any special diffi- 
culty, and ample provisjon has been made for them. When 
have large and growing business 
this department, and that intimations accidents are 
frequent, the small number our outstanding 
proves that our declared policy dealing with these 
matters finally and promptly idle boast. Two years ago 
told you our meeting that hoped had reached the 
would remain more 


you recollect that 


stage which cur expenses less 
stationary, and gratifying that the accounts should show 
that our management expenses last year were higher than 
they were the 1912. 
HOME 

think clear proof that our Company soundly managed 
secure rapidly increasing home 
The 


per cent. the premium income absorbed 


that have been able 
income without any increase the management expenses. 
figure only 
expenses is, think, very creditable achievement, and far 
can jud nanagement expenses will not increase 
amount this year, any rate, more than fraction, that 
the progre the volume our home business continues 
during the vear, have every reason believe will, 
may look confidently still lower expense ratio 
the future. 
rating some our foreign business prevents 
this vear, and any event would, perhaps, have 
been imprudent dividend while times 
unsettled; but, with our low expense ratio and with our 
home business increasing sufficient extent more than 
offset the forcign business given up, there can little doubt 
that have before time when substantial profits can 
earned, that forecasted rightly last year when told 
you that had turned the corner. conclusion, the 
Chairman moved the adoption the report and accounts. 

John Follett, J.P. seconded the 
motion, which was, after short, and mainly congratulatory, 
discussion, The formal business 


our 


paying 


inimously agreed to. Was 
next transacted, and vote thanks the chairman and 
directors terminated the proceedings. 


PLATE TRUST LOAN AND AGENCY COMPARY, 
LIMITED. 


BALANCE PROFIT RECORD SUM. 


The annual meeting the shareholders the River 
Plate Trust Loan and Agency Company, Limited, was held, 
the roth inst., the offices, Moorgate street, London, 
James Anderson (the chairman) presiding. 

The manager and secretary (Mr Proctor) having read the 
convening the meeting and the report the auditors, 
The Chairman remarked that the year had been very try- 
one, but that the company had come out very well 
indeed. the earlier part the year the Argentine Re- 
public Was suffering from severe depression consequent over- 
trading and speculation land, and the financial stringency 
and curtailment credit was greatly increased after the out- 
war. this side business was practically brought 
staadstill August, and the law granted postponement 
obligations. the Argentine Republic also moratorium 
Was decreed, and for time the company’s clients were re- 
leased legal obligation meeting their interest pay- 
ments. There had been honest endeavour the generality 
their clients meet their engagements, but certain cases 
had give time, and others they had had 
still held were good income-producing properties, and 

had not the least doubt that they would able dis- 


FORCED PROPERTY SALES. 


the present moment they had number foreclosure 


prices that would cover their claims for capital, interest, and 
expenses, whether the company would have buy the 
properties. so, there would need apprehend 
eventual loss realisation, should the result forced 
sales under present conditions regarded fair test 
value. Prices realised recent sales showed large reduc- 
tion the values current, say, two years ago, when the up- 
ward trend prices had about reached the highest point The 
probability was that with the return more favourable mone- 
tary conditions there would good deal liquidation, and 
with buyers the market and tendency towards up- 
ward movement prices there would increasing number 
properties offered for sale. They had reason doubt 
that they had sound security for the loans they had granted. 
The exceptionally high prices now ruling for cattle and wheat 
would great boon the Argentine producer, and would 


nor 


help make for the losses entailed bad weather the 
two preceding seasons. According official estimates, the 
exportable value the crops wheat, linseed, oats, and rye 


just harvested was put against 
the preceding year, increase £30,000,000 these four 
crops alone. was yet too early forecast with any degree 
certainty the outcome the maize crop, but the prospects 
justified the hope that the value this crop also would greatly 
exceed the figures the preceding year. The general outlook, 


therefore, was distinctly encouraging. The country had within 
itself the means rapid recuperation from financial depres- 
sion, and there might practical proof this 
the near future. 

THE RESERVE FUND. 

Turning the accounts, the Chairman said that the com- 
reserve fund for the first time figured the balance- 
sheet £1,000,000. was trying times like the last few 
months that the full value big reserve made itself felt. 
This year was proposed add the reserve fund, 
while paying the same dividends before. The debenture 
stock amounted increase £47,000, due 
the new stock issued being excess what was paid off. 


Loans mortgage were reduction some 
£47,700. this now figured properties taken over 
foreclosure, and the remaining had been re- 
ceived The securities for these loans consisted first 
mortgages selected income-producing properties, 
and they these loans quite good for the full amount 
which they stood the General investments ap- 
peared increase the year. Adopt- 
ing the basis the actual prices which business had been 
done since January last, and making conservative 
mate cases where transactions were recorded, they were 
still able state that the investments were worth more than 
their book value. This year they were stronger liquid assets 
£174,000, whereas the increase the immediate liabilities 
did not amount third that figure. Their general 
financial position The gross revenue 
amounted £404,546, increase which was very 
satisfactory. Expenses were much the same last year. The 
balance profit, £292,270, was record sum, though hoped 
would exceeded future years. enabled them 
recommend the usual dividends, put reserve and 
£5,000 staff pension fund, and carry forward £77,471. 


under 


Cres 


books. 


strong. 


the Chairman moved the adoption the report 
and accounts. 

nously agreed to. 
and vote thanks the 
the company terminated the proceedings. 


seconded the motion, which was unani- 
The formal was next transacted, 
chairman, and staff 


Bowen 
busiress 


SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 


FURTHER RESTRICTIONS DRINK TRAFFIC ADVOCATED. 

The twelfth annual general meeting the shareholders 
Messrs Swan, Hunter, and Wigham Richardson, Limited, was 
held, the sth inst., the Central Station Hotel, Newcastle- 
on-Tyne, Mr. George Burton Hunter (the chairman) presiding. 

The secretary (Mr Winstanley) having read the notice 
convening the meeting and the report the auditors, 

The Chairman, the course his speech, said: The net 
amount profit for the year, £234,091 4d, rather less 
than 1913, and would have been greater had remained 
peace. the profit has been due the war, but, 
the contrary, the outbreak war has caused some losses. 
The satisfactory result due, certain extent, least, 
good management, and due also the prestige and good 


when offered for sale, there would purchasers reputation our company has earned and maintained, which 
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includes reputation for punctual completion our contracts was unanimously agreed to. The formal 

even during difficult times. hope the shareholders will] transacted, and cordial vote thanks the chair 

consider that the dividend per cent. recommended for directors, and staff the company terminated the 

the year, after providing for preferential charges and for 


depreciation and liberal upkeep our works, satisfactory. 


proposed add our ordinary reserve account, WASTE HEAT AND GAS ELECRICAL 


which, may mention, available for equalising STATIONS, LIMITED. 
This will increase this reserve £300,000 (which additiona 
other reserves, amounting about and will leave 
£32,426 carried forward. nth annual neral meeting the sharcholders 
Limited, was held, onthe inst., the Central Station 
not necessary for add any remarks upon Newcastle-upon-Tyne, Lloyd Pease presiding 
additions the perty and assets during the 
the additions the company’s property and assets convening the and the report the auditors 
year, £75043 iss { mnciude the « The ( hairman said: Gentlemen,—l have received 
lock and includes part payment for number 
houses whi are providing consequence Who 
workmen’s hou whi are providing both express their regret that they are prevented illness 
many our workmen being unable obtain housing accommo- Tom 


being here to-day, and think will your wish should 
tell them how sorry all are that they are not able with 

presume you will take the directors’ report read, 
have all had before you. have plea 


ation near the works. With the new graving dock, have 


ing 

two fine graving docks and two very useful floating docks 

adoption the report and accounts, but before asking that the 
| 


resolution seconded will give you litt 

| 


cer shipyards, and adjoining our 
new marine engine works, boiler shop, brass foundry, &c., 


‘ 

ner inform n 

well equipped and well managed, and very favourably 

out all quickly and 
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ally. are also largely interested BALANCE-SHEET. 
important repairing works the Clyde, which are The balance-sheet shows that the capital expenditure 


a 
/ 
> 
— 
< 
al 


the present ent fully occupied with Government and buildings, generating plant, and machinery amounts 
are interested repairing work Liverpool total £273,994, which nearly £3,000 than the figure 
ption purchase some electric motors and plant which 
that the work had supplied hire purchase term value 
plant was sold under the agreement 
the other hand, have paid amounts 
work but for the capital account during the year amounting od. 
have You will see that the our rep rt, taken the National War Loan, and 
bills receivable not large proportion the the amount the investment compared with 
that proportion our business done the accounts. 
exceptionally strong have increased the general reserve eciation 
who any time take their bills and pay transferring £10,500 out the for the year, 
that very well receive part our pay this fund now amounts £53,350 difference 
ents do. the year 1915 between this and the amount appearing balance-sheet 
the war. are hoping have fairly good year; the heading reserve, represents ption fund 
have high prices for any Admiralty other which have provided under 
are doing, prices materials and war rates spect plant supplied hire 
tage the present crisis make over the preceding year. Aft the transfer 
per cent., which recommended, and which ame rate 
SHIPBUILDERS’ RESPONSIBILITIES paid last year, the balance remaining carried forward 
Shipbuilders and engineers have great deal do, and both Will 12s 3d, £2,g00 more than arried 
the Prime Minister and the Chancellor the have ward last year. 
pointed out that our success the war depends the fullest The whole the company’s stations have kept 
possible output from workshops much upon the number repair during the year, and have operated torily. 
men can place the must, therefore, appeal the outbreak war August there has been the 
the remarkable consensus opinion, not amongst previous year, and represented units electricity, 
but almost more among those who are moderate reduction about per cent. This, cour loes not mean 
limitations the sale drink have beea that the company’s profits during that period have 
very beneficial, and further restrictions suggested recent decreased that extent, large part the revenue eived 
during the war. The statement made the Russian Minister power companies for the use the station 
¢ ‘ | of | nee e that th hibit I the e of drink in Ru sia THE COMING YEAR. 
increased the efficiency the Russian people from shall not venture give you any forecast the results 
but accepted all luring the war would certainly war shall ourselves affected also. 
our national efficiency, would most likely increase the The company has not erected any new generating 
the Chairman moved the ovens; and they have also made arrangements 


the report and accounts. 
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ist, Gilasgow, seconded 


James some further plant the company’s Grangetown 
motion, the object maintaining greater output from the 
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installed there. these works are carried out, estimated 
Chairmay will involve expenditure £35,000 and 
which will within the company’s available cash 
now have pleasure moving that the 
company January 31, 1915, and the reports 
RATING directors and auditors thereon Presented adopted. 
seconded the motion, which was Carried 
DIVIDEND RESOLUTION. 
chairman then moved that dividend declared the 
per annum respect the year ending 


rate per cent. 
January 31, 
the shareholders 
March 
of 2} per cent. paid In August, 
Edington, and carried unanimously, 

Lloyd Pease was ted tor, and Messrs 
were appointed auditors for the en- 


| 


The dividend paid March 15, 
company’s 
and less the 
1914. 


books 
interim dividend 
This was seconded 
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house, Goddard, and Co. 
suing year. 
CONTRIBUTIONS WAR RELIEF 


pro- 


The Chairman then said appears the report, 
pose move resolution that the contribute the 
the war. is, course, matter resting entirely with 
Siven the question 
and have already made 
mpany, but they think 
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SOUTH-WEST AFRICA COMPANY, LIMITED. 
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vard 
10] The Ir h) hay Ig read the notice 
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at ig nS iy Ger n uth t it 
i} Apr 1 
{0 jj 4ast d ited the basis of the Previous ve | 
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q A of £95354 being the tual ales of 
une , ] imo - 
added the Profit for the 


year 


percenta 


ended December 


after 
d uuct ne ve f Profit, £2,121) of 


directors? 


the balance the other side 


increase 
year £43,053. 
FROM AFRICA, 


Ctive acc unts showed an 
Preceding 
ABSENCE OF 


December 


NEWS 


that asion deal length with the 
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South-West Africa, they had not heard from 
Norwegian subject—since July. The board had 
also been unable, the state advertise this 
the company December 1913, with those held 
ber last, certain alterations would observed. 
tioned the the British urities and those neutral 
countries the physical the date the 
balance stood the books £502,259; the market value 
these urities January 4th last, when the Londoa 
Stock hange was about £467,000, deprecia. 
tion cir¢ umstances the directors very 
much that they could not recommend the payment 
and therefore the balance Profit, 
would carried forward the next account. 
the Chairman moved the ption the and accounts 

hort unanimously agreed to. The 
Was next transacted, thanks was Passed the 


regretted 


ion, 


and 


| 
ped <t | 
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knowledging the vote, aid 
met, that the board would able make tribution 
th hareh 


PUBLIC INCOME AND 


AND OTHER 
the from 
Estimate 
Year ’ lo Week Week | | 
1914.15 Mar 6, Mayr 7 ending ending || 
lst April z £ 
6,529,160 
t 54, 1,/85,000 $2,836 000 174,900 an ,000 
Stamps 949,000 .,024,000 9,244. 000 270,000 183,000 
ind <,700,000 2,1£0,000 2,500,9C0 210,000 190,000 | | 
ise Duty ese 
Receipts from (anal 
Mi ellaneous ...., ee 4,000.L00 5,657,714 417,029 7,265 8,284 | 
‘ (4.2449, 497,776.71 7 9,141,126 6,50! »284 
Potal, includ Balance 2 3,411,228 185,060,117 
OTHER 
Repa ent of Advance for Bul n 5,02¢ AD Ll ,000 10,000 50,000 || 
ul for Intereston 
(Money) Act, 1904 121,827 121,827 
Under Tels ray I vi Ac L915 490,000 
Ind Post Office 1) Ra 
Un | M i! to 
£0,000 
10,000 
Ka \frica | t Re 
~ Inters 2,115 2,115 
‘ I entona t a 
Temporary Advance 
Ways and Means (i: idir I isury 
sills £358,500,000 in 1934 15 and P 
£6,500,000 in 1913 14) 101,161,000 10, 00,000 aa | 
Total 609,77 9275 207,414 545 50,494.1,126 6,555,28 | 
* Deere Lise, | 
EXPENDITURE AND OTHER ISSUES. 
Estimate 
forthe Total Issues out 
Year the Exche quer to 
Permanent Charge Debt 20,750,000 19,220,076 21,762,356 12,760 1,250,585 
Road Fund 1,545,000 1,254,001 1,110,062 
Other Consolidated Fund 
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THE ECONOMIST. 


consider that the dividend per cent. recommended for 
the after providing for preferential charges and for 
depreciation and liberal upkeep our works, satisfactory. 
proposed add our ordinary reserve account, 
which, may mention, available for equalising dividends. 
This will increase this reserve £300,000 (which additional 
other reserves, amounting about and will leave 


£32,426 14s carried forward. 


NEW GRAVING DOCK AT WALLSEND. 


add 


for any remarks upon all the 
the year’s accounts, but may mention that 


sary 


the additions the company’s property and assets during the 


year, £75,643 18s 6d, include the provision new graving 


dock Wallsend, and includes part payment for number 
rkmen’s houses which are providing consequence 
many our workmen being unable obtain housing accommo- 


dation near the works. With the new graving dock, have 
two fine useful floating docks 


tment, 


ora 


Vil docks and two very 
Wallsend. Our ship-repairing 


Isend and 


situated 
between our Wal 


ipyards, and adjoining our 


includes reputation for punctual completion our contracts 
even during difficult times. hope the shareholders will 


new marine engine works, boil brass foundry, &c., 
well equipped and well managed, and very favourably 
situated for carrying out all ship repairs quickly and 
repairing works the Clyde, which are 
ton ent fully occup Government and 

] be f t to t vah ot the wi rl 

var tments 1913 1914 has bee 
1 = We ( ve hta } 

t | T to t 


was unanimously agreed to. The formal busin 


transacted, and cordial vote thanks 
directors, and staff the company terminated the 


the 
WASTE HEAT AND GAS ELECRICAL 
STATIONS, LIMITED. 
| 


SATISFACTORY RESULTS THE 


The seventh annual general meeting the shareholders 
the Waste Heat and Gas Electrical Gen 
Limited, was held, onthe inst., the Central Station 
The (Mr 


secretary Norbert Merz) having 
the meeting 


Tead the notice| 
and the report the auditors, 

The Chairman said: have received 
from Simpson, your chairman, and also Newall, 
both express their regret that they are prevented from 
being here to-day, and think will your wish 
tell them how sorry all are that they are not able with 

presume you will take the directors’ report 
have all had before you. moving the 
adoption the report and accounts, but before asking that the 
resolution seconded will give you litt! 


as Tead, as You 
I have ple asure 


further information 
regarding the position the company. 


| 
BALANCE-SHEET. 

the capital 
plant, and machinery 


shown 


balance-sheet shows that 


expenditure 
buildings, 


amounts 
less than the figure 
balance-sheet. 

due one our 
purchase some electric 
had supplied hire purchase tern 

} 
sold 


generating 


last luction 


exercised his 
ther plant which 
value 


netomer 
CUSLOMICIS 


account 


was under the agreement 108 
and, the other hand, have paid further amounts 
capital account during the year amounting od. 


heading investments stated 


report, taken £10,000 the Nationa Loan, and the 
rease the amount the compared with 


unts. 


We have increa sed the general resery re 
cash, and that very well receive part pay this fund now amounts £53,350 
iff Wea } p to have a fair l th heading oi reserve, repre ption tund 
+1 f rch 
“so Ss sd over the preceding yea Wa 
t! tal s or x trkmen « rage 
erred last ar, and adding the bala: ght forward 
profits available for distribution are 125 
| SHIP] I RESPONSIBILITIES 1} ir. the balance remain 
Shipbuilders and engineers have great deal do, and both will £15,011 3d, more 
the Prime Minister and the Chancellor the Exchequer have ward last 
| p inted out that ur su €ss l th war depends on the fullest Th y) of the company’s stations ha t in efncien 
possible output from workshops much upon the number during the year, and have operat 
them are doing so; others are not. Many have been compared wih the 
impressed the remarkable consensus opi ious year, and represented units 
} f1irt + + } } nue 18 Te ed 
the may desirable the form fixed charges, which are paid the 
the Russian Minister power companies for the use the 
people from shall not venture give you any the res 
§0 t is ver irkahb] ’ waste heat ane 
all classes during would certainly 


increase our national efficiency, would 
output work per cent., and would enormously 


the prosperity an ine f H 
Prosperity and happiness our ple. What very much 

point this shareholders’ would benefit our 
shareholders, and greatly all mploy 
ten the war. conclusion, the hairman moved the 

tion 


the report and accounts. 
James Gilchrist, 


seconded the motion, whicl 


likely increase the 


increase 


war shall ourselves affected also. 
The company has not erected any new gene! 
since the date the last report, but the dire tors have 
cently had under consideration the advisability 
some additional plant Weardale power station with 
the more efficient utilisation the gas eived from 
ovens; and they have also made arrangements 
some further plant the company’s Grangetown power 
with the object maintaining greater output from the 


(March 18, 
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ECONOMIST. 


position South-West Africa, they had not heard from 


there. these works are carried out, estimated 
involve expenditure between £35,000 and 
they which will within the company’s available cash 
now have pleasure moving that the balance- 
company January 31, 1915, and the reports 
and auditors thereon presented adopted. 


Chipchase seconded the motion, which was carried 


DIVIDEND RESOLUTION. 


The chairman then moved that dividend declared the 
rate per cent. per annum respect the year ending 
January The dividend paid March 15, 1915, 
the shareholders registered the company’s books 
March 1915, less income-tax and interim dividend 
per cent. paid August, This was seconded 
Edington, and carried unanimously. 

Lloyd Pease was elected and Messrs Monk- 
were appointed auditors for the en- 


Goddard, and Co. 

suing year. 
CONTRIBUTIONS WAR RELIEF FUNDS. 

appears the report, pro- 

that the company contribute the 

different relief funds connection with 


The Chairman then 

pose 
amount 
the war. is, course, matter resting entirely with the 
shareholders; the directors have given the question their very 
careful consideration, and have already made contribution 
£200 behalf the company, but they think will the 
wish that our should 
bstantial contribution these very necessary 


company standing 


and dese rvil reiiel unds. 

The directors appreciate that some cases the shareholders 
may thems have contributed very generously these funds 
but this case the company should, 
asaco contribution. you know, the 
| ge rau entirely operated by the ek tri power 
large the method making contribut 
compa lementing the staff’s 
lo ta 

I th t the l in 
the at t! 4 l ] 

the 


SOUTH-WEST AFRICA COMPANY, LIMITED. 


dedu 


0,20 mal 

account, the had ash, 


but their investments under cost, 
Showed an in 


accounts showed increase December 31, 
over the preceding year 

ABSENCE 


was 


percentage profit, £2,121) 
the other side 


NEWS FROM SOUTH-WEST AFRICA. 
that occasion deal length with the 


their 


general 


manager 
Tonnesen, Norwegian subject—since July. 
also been unable, owing the state 


property—Mr 
The board had 


war, this 


resident the 


meeting the Berlin provided their 


articles. 


Comparing the particulars investments held 


the company December 31, 1913, with those held Decem- 


INCREASED LAND SALES. 
an) | 
T} 
(Mr Launspach) having read the notice 
vening ind the report the auditors, 
} 
that the board now presented 
tions German South-West Africa 
were able this year meet the 
had date. South African outlays since April oth 
since the beginning August. Land sal 

> 

farms and made 
made during the first six 1914 
isted, the first instance, the 
tought } ] t t > 7 } 

accounts, from which was 
ducted t} end - 
per cent., free income-tax, declared 

the for the year ended December 31st last 


ber 31st last, certain alterations would observed. 


tioned the report, 


men- 
British securities and those neutral 


countries the company’s physical control the date the 


balance-sheet stood 
these securities 


books the market value 
January 4th last, when the Londoa 


Stock Exchange reopened, was about £467,000, deprecia- 


tion 
much regretted that 


existing circumstances the directors very 


could not recommend the payment 


dividend, and therefore the balance profit, £84,859, 


would carried 


ird the next account. conclusion, 


the Chairman moved the adoption the report and accounts. 


Eckstein 
short discussion, 


SECC 


Was next transacted, 
chairman. 

The Chairman, 
state 


more 
met, and that the 
hold 


the shareh 
The 


which after 
The formal business 


mded the motion, 
mously agreed to. 
vote thanks was passed the 


was, 


knowledging the vote, said hoped 
affairs would exist when they next 
would able make distribution 


eedings then terminated. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Receipts into 
the Exchequer from 


Estimate 


Year to to Week Week 
1914-15. Mar. Mar. ending ending 
1914 Mar. Mar. 
Bank Ireland ...... 1,085,467 
10,434,519 
38,950,000 57,.60,000 37,150,000 0,900 13.004 
&c., Duties 27,770,000 25,560,000 25,621,000 
House Duty 
Crown Land 530,000 
Shares and 5 ry Loans 1,370,000 1,118,993 1,547,928 137,861 
Misce ane 4.000.C00 5,637,714 417.029 7,265 8 284 
Total wi 203,211,228 185,060,117 
OTHER RECEIPTS. 
Repa Advances for 1,125,000 50,000 50,000 
hepa tof Advan for mn 
kxchequer Bonds under the il 
Exp nditure (M mey) Act, 121,827 121,827 
For War St ck and War I 235,00, 000 0 es 
Under ‘Te le yrap 1 (Money) / 2,750,000 
Ind Post Office (1 ay 
Under M ury Works ] i to ; 
1905 20,000 
Under I and Registry (New Bb i _ 
Act, 1900 10,900 
Yunare Repayment on Accou 
China Indemnity 971.607 
Ways and Means (including usury 
Bills £33,500,000 in 1914-15 and are — 
Total 609,775,564 7,414,595 30,4411 f 224 
* Decrease. 
EXPENDITURE AND OTHER ISSUES. 
Vistimate 
forthe Issues out 
Year the Exchequer to 
1914-15 meet Paym'ntsfrom 
Supple- ending ending 
mentary Mar. Mar. Mar. Mar. 
Grants). 1914, 1915. 1914, 
Charge Debt 20,750,000 19,220,076 21,762,356 12,760 1,250,585 
Road provement Fund 1,545,000 1,254,001 1,110,062 
Accounts, &c. 9,885,000 7,605,756 10,380 80,408 
Other Consolidated Fund 
Supply Services 532,511,000 439,258,911 140,894,867 
Expenditure 470,725,159 172,954,265 14,846,812 4,392,028 
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THE ECONOMIST. 


OTHER 
For Advances for Bullion 56,000 
For Advances for 
chequer Bonds under the Capita 
Under Telephone Transfer Act, 1911.. 3,679,249 
Under Post Office (London) Railway 
Jnder Militar Acts, 
Under Publie Buildings Expenses Act, 
Under Land Registry (New Buildings) 
Old Sinking Fund, 1907-8, issued under 
Section the Finance Act, 1908.. 58,000 86,000 
Old Sinking Fund, 
Issued underthe Finance 
Section (1) 110,000 88,500 
Sinking Fund, 
Issued under the Anglo-Persian 
Oil Company 
Capital) Act, 1914 751,000 
Old Sinking Fund, 1912-13, issued 
Old Sinking Fund, issued 
East Africa Proteetorate Loan Repay- 
ments, issued reduce Debt under 
the Finance Act, 2,115 
Cunard Loan Repayments Issued 
reduce debt under the Cunard 
Agreement (Money) Act, 1904 ...... 130,000 130,000 
Suez Canal Drawn Shares, issued 
reduce Debt under the Finance Act, 
China Indemnity, issued reduce 
Debt under the Finance Act, 1906 571,607 
Temporary Advances repaid— 
Deticiency.......... 2,000,000 
Waysand Means (including Treasury 
Bills £31,000,000 1914-15, and 
566,590,720 190,843,060 14,846,812 4,442,028 
Balances Exchequer:— Mar. 6,'15 Mar. Inc.orDec for Week 
Bills issued Public Tender 
85,2£0,000 


May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
Telephone Transfer Act, part payment the purchase money the 
National undertaking. This transaction does not 
appear the above statement did not involve any Exchequer receipt 
issue 


Treasury, March 1915. 


SCOTTISH UNION NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FIRE (including Loss Profits), LIFE, ACCIDENT, ILLNESS, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
THE MOST FAVOURABLE TERMS. 


Edinburgh: Andrew Square. 
London: Walbrook, E.C., Pall Mall, S.W. 


Ghe Bankers’ 


BANK ENGLAND. 


pursuant the Act and Victoria, cap. 32, tor the 
week ended Wednesday, March 


DEPARTMENT. 
Notes issued ........ Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 


76,833,695 76,833,695 


BANKING 

Proprietors’ 14,553,000 Government securities 27,137,797 
Public deposits* .... Notes 42,537,395 


Other deposits Gold and silver coin 1,493,260 
Seven-day and other 


198,178,469 198,178,469 
Including Savings Banks, Commissioners National Debt, 
Dividend Accounts, 


Dated March 11, 


The were the chan 
compared with last week 


NAIRNE, Chief Cashier. 
ges the principal accounts when 


March 18, 


increase, 
Circulation (excluding 7-day and other bills) 


Government securities 
Other 


Advances to— Redemption Account 
£ z £ £ £ £ 


The following shows the amount Circulation, 
departments, Banking Deposits, Banking Securities, Reserve 
Rate Discount tor three months ended March 10, 

| 


Gold 

oin and Abroad, out (excluding 

Bills). 

Earmarked, 

626,000 out 152864692 115,093,372 52,608,354 
69,493,610 1,219,000 out 154987891 121,045,658 51,804,430 

668,848,493 969,000 out 35,876,575 157157172 51,421,918 
69,166,117 810,000 out 164987512 150,160,928 52,911,577 

Feb. 119,000 out 129,413,076 51,271,657 


our usual table, attording comparat.ve view the 
Bank Returns, the Bank Rate Discount, the Price 
the Price Wheat, and the Leading Exchanges during period 
three years corresponding with the present date well ten years 
back, viz.:— 

| 


corresponding date 


Mar. 
with the present week, 


1905. 


Mar. 13, 
1912, 


1913. 


Bank post bills) 27,343,780 27,949,504 28,237,535 
Other 899 43,589,822 40,550,584 59,922,243 129,76 
Other securities .......... 26,424,310 43,055,918 40,115,781 
Coin and bullion.......... 39,749,888 37,980,359 37,417,499 41,642,034 
Proportion reserve 


The following figures from the official returns show the 
bills and cheques cleared the 
Special days are given separately, together with the total increase 
decrease date each case 


1915. 
10 219,600,000 31,367,000 000 


; 

| 

| q 

if 4 

} 

ipa 

| 

A 


q 
915 
March 
oo June 2 53,873,000 uly 4 5,555,000 I alcash Ts. 1915 Jan. 20 
1915 44 641, Nov. 8 97,358,000 Sept. nk Holida A reign bills .... 52,068,000 £ 1914, Last 
l 36,64 Nov. 40,44 dvances eee 3292, 26,969, 46,652 £ Year, 
total, 1914.. eo 807,000 927,000 7 86,000 + 1, ,000 
q Inc. oF Dee 427,642,000 135,030,000 — SWISS N 575,000 374,000 +211 
33 || -(= *55 817,000 »902,000 Ma NK ip 
443.265 Gross total % — 82,78 ee Coi ASSETS 6, We ag 
| a Do 1913 1,481,780,000 = — ee am 186 162, and bullion—G Mar. 7 | i 
7.150 1} Inc. oF D 2,082,035 y ae 57,255, Darlehe sold. 9.536 191 Las 
O78 Thefo 406 % os 62,288,000 Deposi irculati 6,44 + 39 + 2.765.000 Ms 
and | 4 | TURNS | 1eld byt ry nt of th 1.806.000 + 411,000 
ending Mar 6 51,502,900 £ : BANK or h £1,271,000 ane), 
i | LIVERPOOL— 55,330,700 7 01,700 18 ol I Mar. 7 if 
1 to Feb. 27 1,317,800 —1198 7°92 23, 70,000 23.5 £ woe 
166 ek ending Mar. 6 43,061 109 4 7100 16°80 | cece 19,742,000 ‘ k. DLastYear. | 
50 { iscounts and lo 5752,0 95 
1915. | CE! TER— 7 25 ,U0U + 00 J 953.0 5,583,000 2,03: (000 
to } ’ ] 9 65.0 3 
50,126,012 T iar, 6 471,800 2 Gold ASSETS. 1915." Feb. 2 09 || 
27,131,191 NOTTIN 2 $199 698,100 foreig and 6 287.0 1914 Last 4 
eek 751 ounts ,692,00C 000 
on 7 The prin F ORBIGN — _ 4,155.8 800 — 645.60 13 48 | NEW 3.975.000 300 + 918.000 976,000 
ten > s e, ow l Mia | 5 
2 a0 ANK wit S ar 40808 ep'tories 80,000 3,000 } ees. Ls { 
oF FRANCE corres- ints 461,524 6 O, ( + 429,000 
q = Mar. 5 | et deposite (ino. 7,824,000 9,000 415,775 — 58, + 9,746,000 
ig Feb. rn. deposit 7851 + 4,444 0 q 
4 bull | ecre se E eserve gate) 02.758 39 27,000 — 

38,479,000 23 + 323,000|—46 0,545,000 _ NATION as divid into $1,000 

578,000 No and ver. 21, 81 £ Week 25 4,000 3301000 — 65.000 + 3,000 £ q 

40, 

ee 590 135,000 

e 3,5¢ oy 

nto gold. igation 35,729,000 
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ASSETS, 
Gold 


Silver and subsidiary 5.089,000 
Securities and short 52.522,000 55,559,000 


Balance abroad...... 


Treasury bonds .... 


THE ECONOMIST. 


BANK RUSSIA. 


8/21, Feb. 1/14, Feb. 8/21, 
1915 1914, 

156,967,000 154,185,000 


Other loans and 45,046,000 45,405,000 46,850,000 


belonging 


Miscellaneous 


Notes in circulation 


Capital the bank...... 5,500,000 
Deposit 
57,968,000 
account ...... 66,980,000 
Miscellaneous ......... 2 + 
Balances due to brar 
and treasuries ........ 
43] m4 | 4 WO 4 
NATIONAL BANK BELGIUM. 
Aug. 6, July 3U, iy 
ASSETS 1914, 1914, 


Other securities ... 
LIABILITIES 


Notes circulation 
Currenta unt 
In tl 4 ve bhi 
lati t 
ed ind bb 
and the tra | 1, A 
y at 4s 


AMERICAN 


Name. 


A'abama GL.t 
| Atchison, Top., & 8. Fe. 


Atlantic Coast Line 


|} Baltimore a Ohio* 

| sapeak Oh 
Chicag< N. We rm 
Cc , Burl., &Q y 
Chicago, Mil.,& St Paul 
rowd* 


Denver and Rio Gran 


Kansas City Southern 


| Lake Shore & Mich. Bo." 


Leh gh Vall 


| Louisville & Nashville. 
Minn. St. Paul (Soo) .. 


| Mise., Kanaa i, & Texag® 


Missourl Pacitic 


New York Central .. 


| N.Y., N. Hav., & Hart.* 


Northern Pacific .. 


Pennsylvania System: 


Rock Island 


Pacific 
Union Pacitic 


Wabash 


Balances due branche 
and treasuries 34,813,000 


Southern*® 


N_Y., Ontario, 
Norfolk and Western 


West of Pittsburg 


12,124,000 12,807,00C 7,768,000 


51,800,000 44,766,000 39,460,000 
49 


9 
9,000 4,666,000 


CURRENT RATES. 


The subjoined table shows the rate: 
Last Year. 


+ 34,813,000 


154592000 


Lass Year, 


3,756,000 
97,000 + 15,545,000 


nemark 


day during the week 


Bank rate 
Market rates of discount :— 
€0 days’ bankers’ draft 


61 it! do... 
I it | settlement) 
Dey ta van Banh 
1 at call 
A ‘ 


previous weeks 


12..1 2 
These rates range from tho 


on buls ior which the Bank rate 


RAILWAY TRAFFIC RETURNS 


RAILWAYS MONTHLY STATEMENTS, 


Period. Ending Grosa. De 


6mutt 4 - 
Imath J 
nh T 3 
Imnath 
nih 7 
ly th + 
624 
Imnth 
twit + 
i ] 
i 
4 
nit 
Z 
i 
’ 
ln 
4 
unth + 
ut J 
4 aint i 
l 
linnth JJ + 
6muth 26,844 
limnth 2,022 
imntl + 
lmnth 4,741 
6 muths 2 
lmpth 7 
limuath 
6imntt 4 
lmnth J 
6mpth 31 23,44 
lmnth 006 — 2,656,000 
lé2imnthe 31 241, 
imnth 4} 7,822 
12 mnths 3). 121,724,000 
le minths 5 — 
lmnth 3] 3,442, 
6 24,225,900 — 1,204, 
Lmnth 31 2, “50, + 104,00 
6 mntha 31 15,954,006 - 147,09 
6 mnths 61 37,950,000 + 1,708,00 
3,448,000 — 310,000 
3 17,976,000 — JOG 
impth Dec. 3] 1,645,000 — 483,9 
6 mnths 31 10,379,000 — 1,954,000 
lmoth 31 284,000 — 1,319,000 
6 mnths «632.765, 000 4,216,000 
lmnth Jan. 31 9 264,000 — } 
7 mnths 51 76,758,000 — 7,160,000 
lmnth Dec, 31 7,042,000 — 45,000 
6 muths 3} 49,026,000 — 2,939,000 
Limnth 31 2,266,006 — 216 
6 31 15,275,000 — 1,142, 
lmath 328,000 — 66, 
nth 3! OR? f 


et earnings before deducting taxes. 


or Dec 
i 
al 
if 
“4 
i 
4, 
4 


OTHER MONTHLY STATE 


Grand Trunk Sy tem { — N 
National of Mexico® { lu itt J 


13, 1915, 


le 
3 
‘ 


INDIAN, COLONIAL, AND FOREIGN 


Perk l i Uy 
4 
\ m J 
! 
4 M 
a! 12? weel 
Ma Ks week ¢ 
ii lan 
COLONIAL 
Canadian No week I 
Canadian P Week 7 
(ira frank week d 
{ Trunk Pac week 7 
nk West week 7 
it, Grand 9 week 
Mashonaland . jmuthe 


Rhodesia Kailways 3 uwnths 


Antotagasta 19 weeks’ Mar 
Argentine N. E Week 
Argentine Tran Weeks Jan. 3 
BK. A. and Pacific weeks! Maz t 

A. GUL. Southern % wes \ 

Central Argentine. % weeks 
Central Uruguay 46 week 
C.Urng.( Bast. Ext.) weeks 
C.Urug (West. Ext) 46 weeks 
Cordoba Central 46 week 6 
Costa Rica ........)35 weeks Feb 
( 


Juban Oentral ..../56 weeks) Mar 
Kyyptian wee 
Entre weeks! May 


Leopoldina........ 9 weeks 
Manila . weeks ¢ 


Midland Urugu 


Ottoman. ........ 19 weeks|Nov. 7 
Paraguay Central 6 weeks Mar. 6 
Peruvian Uorp, 7 maths Jan. 


Salvador ..........136 weeks Mar. 6) 


San Paulo ......../ 8 weeks Keb 
4 
8 Keb. 


West Havana. weeks 


TT 


tnnths! Feb, | 


RECEIPTS. 


K 
4 
2 


oe 


rates 


5 44 


4a 


7,2 
— 11,% 
- & 
13,47 
- 4/16 
4,09, 
- 6,29 


z 
ta? 
vee 
4 
165 73 
1,567,000 
‘ 
673 
2 
1,182 — 


Yo & & be 


51, 

2,45 
72.927 1, 

98,689| 8 

47 


112, 
148, 30 
| 9 


Last 
he Austrian crown at 10d; the Dutch ftlorin at Is 8d, the 24 
i kronor atl8 per £, the Norwegian kronor at 18/i5 per &, 
id peseta at Zo per £. American currency is reduced into © curren’ on paper to those paid | | 
| t Mile- ' I Recelpta, | 
12,579,00uU'__ ) j ) 4 | 
> 
} 4 5 
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The movements the spot and forward prices bar silver 
FOREIGN RATES EXCHANGE from day day during the week have been follows 
4% 4 t rdam 12 12 064 rt 12 132d 9C dy 9. eee “ee ee as id . | 4 H 
l q Chri tiania = Montevideo... — 12 524d Ody 12 24 | 
Frankfort ‘ ( sleutta 19 1/3844 teleg’ph | id eee ** af 
The current discount quotations the chief continental telegraphic transfers to1s 4d. The following 
Open pen the current financial year 
| Hamb' Dec. 23,'14.. 5 Petrograd . July29,14..6 .. | 
4h nedeudkeu 256,000 in immediate transfers on Madras.. above in |} 
i} Tues., relea ed 50,000 gentine Perera A | outstanding: 
= For Col 123,000 Wed . 201,000 } Date Issued Amount. Period. ate of 
reserve was held February 25, 
Tempora Treasury balances, 000 EXCHANGES. 
8,2y 4 Cable 4 802 4 818 4 804 4 813 
3 Months 25 65 25 5 25 65 25 § 
Spain (Bank places) ............ Months 47h 47} 
Messrs Samuel Montagu and Co.,in their report the 
142,74 | | rT OUTH AFRICA, 
with much movement the price has been largely due 
awaiting disposal higher rates. Lessening sales Buying. Selling. 
Supplies that higher prices became unavoidable. The price ...... ...... 
rose daily until was quoted the 8th instant. the 
there was slight reaction but next day the price GOLD POINTS. 
Sprang To-day further rise ensued, and The following are the standards for gold points the 
was recorded—the highest quotation since September 14, principal gold exchanges 
that considerable sales were made China 
G 


4 


at 
3 
23 
Tr 


LATEST EXCHANGES. 
The latest exchanges are 
New York “cable transfers” 
NOTICES. 


are informed that Lewis Huth Walters, Messrs 
Fred Huth and Co., has joined the board the London 
Produce Clearing House, Limited. 


Messrs Harris, Winthrop and Co., Wall street, New 
York, that has been decided discontinue their 
European offices, and the London office 125 Pall Mall, and 
the Paris office, rue Daunou, are now 


that they have acquired premises the corner North 
street and High street, Cheltenham, where branch the 


The Union London and Smiths Bank, Limited, announce 
bank will shortly opened. 


Sir Kenneth Skelton Anderson, K.C.M.G., Fenchurch 
avenue, E.C., has been elected director the 
Life Assurance Society, the place the late Sir Samuel 
Hoare, 

are informed that the Bank British West Africa 

opened branches Lome and Duala 

(Cameroons). 


THE STOCK EXCHANGE. 
SETTLING DAYS. 

CONTANGO ACCOUNT 
March 


arch 
2g 


| 
week has been exceptionally good one far 


ae 
¢} 


number bargains concerned, Wednesday’s total 
| 12 


markings constituting record number for any day 

the reopening the Stock Exchange. The new Queens- 
land loan was considerably over-subscribed, investors getting 
about per cent. their applications. The scrip has been 
dealt round about premium. Home Rails 
little activity Thursday, and developed 
considerable firmness Friday. Argentine stocks were 
inclined sag the continued bad traffics, but consider- 
amount picking debentures and well-secured 
preference stocks apparent. Industrials has 
hardened, but there seems disposition rush arma- 
ment descriptions up. The spurt Oils continues, attention 

centring Near Eastern descriptions the prospect the 

reopening the Dardanelles. 
Government Securities.—The War Loan has 
been inclined rise, when became clear that would 
gain advantage trom exchanging into the new Exchequer 

This Bond issue, fact, has had little effect 
Stock Exchange, being regarded more the concern 


Lombard The result the new Oueensland 
Loan was awaited with the stock was quoted 
about 


| Caine 


premium Wednesday. When the allotments 
out Thursday there were few sales, some 
stags, and the premium relapsed There was 
rather less business than usual India stocks and hardly 
any Consols, but Colonial issues, especially the New South 


Wales Four and were bought pretty freely. 
Price Latest Price Rise 
Price. Friday Done. Week. 
81 ee &lx 81 


Government Here also the 
has hada fairly good week. The Allied advance 
the Dardanelles, with the prospect free exit 
Russian ships and cargoes from the Black Sea, first all 
caused the oil boom, and then had stimulating effect 
Russian bonds all kinds. These bonds began rise 
the bezinning the week, and either rose again. 
Japanese were active Monday, with markings, but were 
inclined relapse the following day, and Chinese moved 
same direction, but rather less began 
fairly well, the and 1913 issues half Tues- 
then relapsed. The rise the Rio exchange and 
Corporation Debentures lost poor combined 
with the confiscatory action the Government over the 


guano concession. Portuguese Threes lost the internal 
confusion. 
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= 


North Staffordshire lost 


The following are the latest closing prices, 
Price 

rice. Friday 

Greek Monopoly 474 474 

Japanese Sterling, 1905 ...... 134 

Mexican Consolidated, 1899...... 614 


British Railways.—It long time since the Home| 
Railway market has had good 
business has not been very large, but the tone has 
firm, and towards the end the week the negotiations 


ome 


The actual amount 


the Government for revision the terms under which the 
War Office controls the lines gave handle for the 
prices. Changes from day day have been slight, 
South-Western Ordinary gained points 
the same 
Deferred gained Saturday, and held the rise, and 
Heavies generally have risen, Great Westerns and 
Westerns regaining part this week’s dividend deductions, 

Subjoined are the latest closing prices 


the more 


portant issues 
Price Latest Price Riseor 
Friday 
Central London Deferred.......... 74x 
orti rn Deferred ; | 
Lancashire and Yorkshire.......... 
London, Chatham, Ordinary ...... 
66x 
1154 
1134x 
+ i 
80x + 3 


poor revenue statements having effectively checked 
Tuesday, however, was better day, 
advance following better advices from Street. Union| 
Pacifics were particularly active. Unfortunately, the im-| 
provement was short-lived, Mexican developments 
the market deep depression Gloomy 
uncertainty this direction caused dullness prevail for the| 
rest the week, and such movements took place were 
irresolute and unimportant, thongh little better tendency 
was apparent late Friday when Wall Street opened. 

The following shows the net movement the week 
some the principal issues 


Price Latest Price 
Last Business 
Friday. 
Baltimore and Ohio 69 692 
Denver Rio Grande Ord. Shares 
Erie Ratiroad Common Stock...... 234 
Wabash Pref Stock 


Colovial and Foreign Railways.—There 
less evidence the renewed activity here than 
markets; the week has been good one 
Canadian Pacifics began well, and made ore 
bargains two days, only losing half point Wednes 


Allies 


gained 
i 
| | Braz 
| 
¢ | Buet 
4 7 i} Cent 
Entt 
8 
Mex 
{| D 
boug 
Amc 
Ang 
Asste 
Brit. 
: a the 
| 


with Americans. The traffic decrease 
effect. Grand Trunks, the other hand, 
tuated and down, with decided tendency down- 
Argentines have had much the same experience, 
downward tendency less marked; the 
though too much give any guidance. San Paulo 
and Ottoman Rails advanced whole point 
The following are the latest closing prices, &c., the most 


prominent issues 


Price Latest Price Rise 
Last Business Fall 
Friday. Done, Week. 


Antofagas 


jrazil Rail y COMMON wee 
Canadian Pacitic 


Argentine 


| Guayaquil and Quit Rly 5% Bds... 40 
Do First Preference 62 61 1 


United Railways of Havana 6b 674 ? l4 


the week Industrials have 
fairly active, with prices well maintained. general 
feeling has been evidence. Marconis were 
dealt with, and both Ordinary and Preference shares, 
the end-July making-up price. Courtaulds likewise were 
strong demand, and rose steadily each. Oil shares have 
something like boom, through the belief that the 
allies will soon force the Dardanelles and open the way for 
ships and from the Black Sea. Shells put 
more than once, and other shares rose. Rubbers also have 
verv well, for the commodity now stands remu- 
level, though was inclined fallin the middle 
week; both the leading companies and the low-priced 
have advanced. Armament shares centinue 
with rather less business towards the end the 
though National Explosives gained Thursday. 
Nothing very definite can said about Motor shares. 
Among concerns, Walkers Parker have improved, 
encouraging report. 


Miscellaneous. 


Mining market has experienced fairly 
week, and the tone has displayed firmness. One 
the most prominent features has been buoyancy South 
African descriptions, which have shown upward tendency 
buying operations. The leading shares the Far Eas ern 
group have been fairly keen demand, the recent 
Mining operations. New Modderfouteins have been 
demand, also have Modder and Modder Deep. 
Mines have also been supported and number other 
the inarket. Beers have been the most active 
feature the Diamond market, the Deferred and Preference 
displaying firmness. the Rhodesian market Char- 
have been firm feature, while Falcons have been 
dealt and Lonely Reets have hardened. The West 
market has been featureless. The Broken Hill group 
displayed much activity recently, but the tone 
Deen firm. Sudan Goldfield shares have been rather 


late, and the maiden dividend declared this week 

bring them into greater prominence. The Russian 


group have been rather quiet, but Kyshtims have 
good support, with the result that the price the 


with 
hardened. 


The following are the prices and variations the more 


} 


West African. 


ldorado Banket .. 


Chicago-Gaika 


South African. 
eA, wee an a 
Consold. Main Reef Rhodesian. 
? ee 
-anglaagte Estate se Gldflds Rhod. Devp a2 aa 
Modderfontein (B 4ax 43. + ee 


| 


Land, Diamond, &c. 


4 ia | 
Cinderella Cons. .. jJagerstontein(New) 2j 
Durban Roodepoort lozambique ...... 
Rand M 4 ; + S A. Gold Trust .. 
. 
Copper and 


7 
~ 
~ 
. 
+ 


hatnpi Keef te ta i lta 

I Or , 572 58 .+ 

I perianza 1a Asiat + 4a 
kK a Tin la ] la 22 +: 
lexi t Ei Oro 4 i - \\ ew. 


BARROW HEMATITE STEEL. 
December 31, 1914. 
LIABILITIES ASSETS. 


Amount. Inc. or Dec. } Amount. Ine. or Dee. 


Ord shares .... Land, buildings, 
Deb stuck...... + F"hold eval acct. 9,807 .. — 211 
Cash and bills 74,77 


ANALYSIS BALANCE-SHEETS. 


Deb stk. trustees 
extnsns. 


LIBERTY AND CO. 
January 31, 1915. 


LIABILITIES. ASSETS. 


Hl onst.. Amount Ine. or Dec Amount. Ine. or Dee. 

Preference shares 100,00 .. re | Property, good 

3 | £22 Creditors ......-- 237,996 .. Debit balances 9.5°4 .. + 17,243 

| Associated Gota & Rest account Stocks intransit.. nil — 100 


; 
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| 
BORAX CONSOLIDATED. CRUSHING 
September 30, 1914. 
LIABILITIES. Amount. Inc. Dec. 
43 ’ ’ Advances, &c... 812,60 oo + ’ MINB, | Profy 
North Anantapur ...... 2,700 1,865 200 Folk 
Interim Year. Final. Year. ee oe ee | ee P $27.00 | 
| Heritable Investment Bank oe 20 16 ig Patices and Leports. | 
Tea and Rubber. kong and Shanghai Banking Corporation half-year Bo: 
‘Other Companies. deducting interest paid and due, and making for bad 
| barrow em ite Steci : q 
John Milligan and Co....... written down £371,100. This expenditure was met 
National and Fore ign ASSURANCE COMPANIES. 
it 
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SUMMARY OOMPANY PROFIT AND LOSS ACCOUNTS. 


Profit Appropriation. 
After Amount Period Last Year 
Company. Ending. Last able for 
Breweries. 
nals, Docks, &c. 
Electric Lighting and Power. 
Bournemouth and Poole 
Brompton and Kensington 
Electricity Supply Dec. 538 3,500 2,500 8,161 1,438 13,494 
Metropolitan Supply Dec. 2,653, 75,269 77, 17,127 22,000 82,518 
Iron, Coal, and Steel. 
Land, Mortgage, 
Nitrate. 
ipping 
Tea, Rubber, &c. 
Telegraph, &c. 
Automatic Teleph Manfrg Dec. 35,798 39,016 12,000 10,960 5,256 
Trust 
General and 
Waterworks. 
Other Companies. 
White and Son Nov. 54,773 15,000 68,928 28,892 
Jnited Carlo Stevenson, 
Includes dividends shares allotted New Westminster shareholders, 
Fifteen months. 


year amounted 


£154,574, including £5,395 surrenders. 
The premium income year the industrial branch 
paid during the year this branch amounted 
£529,992, including surrenders. The annual valuation 
the policy liabilities has been made under the direction and 
the consulting actuary, Mr. Thomas Ackland, 
After adding {50,000 investment reserve fund, 
and after making adequate reserves for all policy liabilities, in- 
cluding special provision £40,000 for exceptional liabilities 
out the war and from the Courts (Emergency Powers) 
Act, 1914, there remains available surplus £56,222. Out 
this surplus, the directors, acting the advice the consulting 
actuary, declare the amount divisible amongst the 
Participating policy-holders the ordinary branch and the share- 
holders, which will provice areversionary bonus the rate 26s 
per cent. for the year all participating policy-holders the im- 
mediate profit class, and make adequate provision for the policy- 
holders the accumulated profit class. 

REFUGE ASSURANCE.—The report for the year 1914 states that 


the ordinary branch the number policies issued during the 
was 40,605, assuring the sum £2,513,140, and producing 


yearly renewal premium income The single pre- 


was being increase compared with 
the previous year. The amount paid respect claims was 
£522,343. Industrial branch 
amounted bei 


The premium income for the year 


anincrease over the pre 


vious year. The amount respect claims was £1,034,516 


These figures include the corresponding transactions respect 


the sickness assurance account. The aggregate premium income 


both branches for the year was showing increase 
£143,357 over the previous year. The total amount claims 
paid both branches since the establishment the company 
20,263,456 The total funds the amount 
£11,082,955, representing increase during the year 


the ordinary branch reversionary bonus per cent. upon 


company 


the sum assurred recommended. 


MISCELLANEOUS COMPANIES. 

COUNTY LONDON ELECTRIC report for the 
year ended December 31, 1914, states that the capital expended 
during the past year account the company’s London districts 
amounted The net total expenditure respect 
those districts December 31st last amounted 
regards revenue, the balance from last account was 
while the net income for the past year, after deducting generation 
and distribution costs, rents, rates, taxes, wages, directors’ fees, 


amounted premium income for the year general establishment and other charges and proportion salaries, 
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DEPOSITS. 
January, February, 


1915. 1915. 
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BANK STATEMENTS. 


The following summary shows the positions the end July, and January and February, 


Loans. 


13, 1915, 


ADVANCES, LOANS, 
January. 


Discounts. 


Capital and Counties 41,274,017, 44,580,454 24,338,749 
London and South-Western! 22.272.047 11,274,927 3,095,077 12,584,156 1,121,049 


nd. County& 87,695,715 
int Stock 


71,327,090 


£ | | ¢ 


61,420,224 
40,554,905 


Loans. Discounts. 


12,393,526 
61,977,755 16,483,630 1,165,668 

25,477,152 


24,779,145 
25,170,368 


46,457,717 47,106,361 $8,143,937 
Union London Smiths 41,803,597 45,332,623) 44,382,902 25,450,315 25,682,179 24,837,680 

Willam Deacon's........ 16,197.649 18,004,922) 18,276,933 6,870,341 3,749,759 7,565,330 | 2,428 622 1,703 125 | 2,261,076 
TOTAL LIABILITIES. CASH, 
July, Jan., Feb.. July 2 January = 2 ruary——__|$ 
£164,043, making total available £171,056. this there reserve £17,000, (of which £7,000 shall treated 
has been transferred reserve for depreciation, repairs, provision against possible loss realisation investments 
The now recommend turther lend transferred reserve account), carryi forward £5,946. 
the aid ordinary shares the rate per The reserve account December 31, 1913, stood 
less e-tax, making per cent the year, will increased the proposed transfer out fits referred 
during year amounted the lent 5,206 propose write off part the remaining the issue 
number consumers has increased during the year from addition tothe items and allocated 
into each was carried out during the year 
LAW LAND.—The report for 1914 states that the gross rental, luring the yea 
including the net return from the new purchase, was £141,720. WHITE AND report for the led 
the compleuon the scheme for the reduction capital and 
account and including £1,425 brought was writing down certain assets, accordance with the 
Out this the interim dividend the ordinary shares made with the preference shareholders. proposals were 
and the the preference shares December 31st have firmed order the Court the 16th After 
} } } | debentt > res nenses oO Nanavement. nd directors 
been paid, and {10,000 has been added the reserve account. debe interest and expenses 
leaseholds redemption account now and the provision for bad debts, 


reserve account During the year, upwards 
has been expended improving and modernising the properties, 

reserve created for that 


appropriated 
the 
being charged against revenue. The special reserve for improve- 
ments now stands £3,000. The 


dividend the rate 


special 


purpose, ance the expenditure 
directors recommend final 
per cent. per annum the called-up 
ordinary capital, making per cent. for 
carried forward. 

MONTE VIDEO WATER WORKS.—The report for states 


that the gross receipts amounted decline 


he vez > ing 445 
the vear, leaving 


and working expenses increase leaving 


net receipts drop Including balance from 
1913 £53,855, income from investments, £1,493, interest and 
discount, transfer fees, credit 


As” 


balance shown 
directors propose pay final dividend per 
cent. (making per cent. for the year, less income-tax), placing 
reserve fund depreciation fund £5,000, staff provi- 
dent fund £2,000, and leaving carried forward £55,334 
NEWCASTLE ELECTRIC report for the year 
ended December 31, 1914, states that the profit for the year 
£178,380, and adding the balance brought forward there 
total £184,968, which has been charged interest 
debenture stocks, loans, &c., amounting leaving 
available balance £132,405. dividend 


per cent. the ordinary shares, making per cent. for the 


year, transferring depreciation account the 


tenance, the balance credit profit for the year 
which added the balance brought forward from 
after deducting £5,000 written off under the reduction scheme, 
making together The directors recommend 
dividend per cent. the preference shares for the year ended 
November 30, 1910, leaving carried forward 
STEWARTS AND directors have decided, after 


setting aside for depreciation, 


| 


» 
the rate per cent. per annum the shares, 


rc} 
per cent. per annum the preferred ordinary shares, 


the deferred shares (making per share for the year 


placing £50,000 reserve fund, and carrying forward 
SWAN, HUNTER AND WIGHAM report for 
the year ended December 31, 1914, States that providing 
depreciation plant and machinery, there remains 
anet profit which has added the balance 
brought forward £32,262, making total The 
directors recommend further dividend per cent. ordinary 


shares, making per cent. for the year, transferring 


The company’s works have efficiently 
19s having been expended during the year 


revenue for that £36,383 has also been provided 
revenue for depreciation, amortisation, &c., buildings, 
machinery, and other assets, including investments 


other companies. 
MINING COMPANIES. 


TRANSVAAL GOLD following returns 
the February have been received, and the 
profits, where stated, for the two previous months are adde 


recommend the follow- 
dividends for the half-year ended December 31st last, namely 


q 
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The profits many Cases, must 


comparison. 
are merely estimated 
Yield. Profit. 
Dee Jan. Feb. Dec. Jan Feb. 
2952} 2,012 2,871 3,200} 3,253 3,720 
* Loss 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


weather conditions have enabled farmers 

make better progress upon the land, particularly 

contended with. Reports the 

fairly favourable, the only complaint 


heard being slight loss colour some locali- 


districts 
have 
young wheat plant are 


The market was fairly well attended during the week, 
nd, balance proved the quiet side, prices 
both bread and feeding stuffs were fully maintained, 
while rather dearer some cases, reserve the part 
tended counteract any slackness demand. nd. 
the American and Canadian c.i.f. prices and 
continued reports adverse weather conditions 
eat cargo market opened very firm, with most 
held for rather more money but subsequently 


quieter tone prevailed, and lower 


not 


lack demand 
expansion trade 
the moment unless sellers come more into line 
Native 


being quiet, 


owing 
material con- 
sidered 


with buyers’ views. 
actual needs, the 


} 
Whites 


S dei 


wheat supply for 
but with disposition 
values were kept steady 
ivered range sos 6d, and 
lbs. Imported were firmly held, 
Northern Manitoba ruling 66s 6d, ditto 6ss 6d, 
was also firm for most grades, though meeting 
London Millers’ Association the price town 
reduced per sack, delivered. foreign grades, 
American first spring patents quoted 47s upwards, Cana- 
dian €xport patents 47s upwards, Kansas first patents 45s 
Secondary 44s 45s, all landed terms. wheat cargoes, 


give way, 


not 
ted S98 per q iT, 


N 0. 
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Rosafe, March bill lading, changed hands 62s 
ditto, arrived Falmouth, 61s 6d; and ditto, lbs, sailed 
12th, 61s barley was and 
tended buyers’ favour. South Russian, landed, 
upwards; Karachi, quay, 35s 6d; Californian and 
Oregon brewing, 41s 42s 6d; Australian brewing, all 
landed terms. English ranges from 38s 43s per 448 
Maize easicr. 358, ship, 
mixed American, 
and white South African, quay, 37s 
better tone, but trade without improvement. 
ship, and 31s landed. American white clipped, 
quay New Zealand, 36s No. Canadian, 
and Chilian, 35s, 

348 35s; and white ditto, 


prices 


Closed 35s od, landed 
38s. Oats were 
Plata, 
34s South African, 
black winters, 


per 


Plat a, 
Odessa, latter position, 37s 


all landed terms. 
6d to 


The following extracted from the weekly report Messrs 
Bathgate and Co., dated March gth: 

steady and marked decline for over week, the 
American yesterday registered sharp but, 


this has excited enthusiasm this 
has been some slight response the re- 
covery America. There table reason why this re- 
action should have taken place, except certain point 
would necessarily find themselves compelled cover 


the time writing, 
side, although there 


in. however, the interest American 
grain and perators maintain the highest possible 
grain during the current season; and they will 
certainly lose opportunity doing so. this they are 
undoubtedly meeting with assistance from holders wheat 
other parts the world, natural that those who 


reluctant see the market 
consequently strain every nerve 
phe which they fear. 

with the winter wheat crops 
per cent. the winter 
nearly 


bought stock are 
and will 
the catastr 
going well 
estimated in¢rease 
representing an 


possess 


dearly 
against them, 
prevent defer 

Everything 
U.S.A., the 


wheat acreage 


20,000,000 quarters; and this the winter wheat crop alone. 
When consider that the spring wheat area, both U.S.A. 
and Canada, being greatly extended, not mention the 


effort being put forth other countries, may conclude that 
long there probability reasonable harvests being 
gathered from the expanded area, then there every induce- 
the moment not led into wild speculation. 

ket for flour has shown slight decline, but not 
wheat, still several shillings per sack below 
its legitimate value. stuffs are all lower sell, 
wheat offals especially being cheaper than for some time 
past, and with 


The following table estimates the home consumption wheat 
during the harvest year 1914-15, with 1913-14, 1912-13, 
and 


56,402,709 52,162,200 59,971,500 
Add week ending Mar. 819,200, 1,724,300 1,058,900 
Flour.... 189, LOC 148 800 
Total imports weeks ...... 54,075,600, 
Less exports— 186,500 424 200 
Add this the estimated sales 
home-grown wheat 24,622 000 
Twenty-seven home supplies.. 74,319,200 79,291 800 


49,782,000 


U.S. centres, bush 


do = incwts 


GRAIN. 


The following statement showing the Quantities sold and 
the Average Price British Corn (Imperial Measure) the six 
March and for the corresponding week 


| 

in each of the vears from 19:4 to IgII °— | 
AVERAGE PRICES. 

Wheat. Oats. 


QUANTITIES SOLD, 


Wheat 


Oats. 


— 
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‘HE ECONOMIST 
iused, though 1s quite expected that the m; q 
THE IRON AND COAL TRA satistactorily arranged. ‘Then the 
> 
hed with considerable interest consumers. The not for the period the war only, but 
Coal vill be awaited with much they agreed to call a truce rey irding an application The 
coal the reverse. The near approach spring may ult war, that being their particular partment 
down from their prohibitive level, for during they are asking for an all-round advance of 98 6d ty 
afternoon reduction was announced work South Yorkshire, have met the ques 
for nuts and cobbles, making the range 32s 36s. increase the minimum and genera advance 
mmitte tarted its work rather late in the day to be ot much owing to the in reased cost of food. Re ide these | 
| } but it findings wWill be worthy of attention negotiations, ihe past week has seen two vitally important con : il ny rts 
prices that has recently been evidence, and for which Clyde, but after four the 
obtain adequate explanation. Mean- all concerned, the following ment was made Ame 
ij to note that the industry is not free from | to the ress : A mec ting has — p between the Eng and 
hich have been prevalent other industries. neering Employers’ Federation and the Amalgamated 
become rather acute the coal trade, and regarded Engineers and kindred organisati regard the brea 
Bo: following are the latest work Government contract Were 
(one) tion agreements. ne al alt ‘ 5 | 
| 1} ( 1; 6d: best house (Forest of Dean), | ment was made : Representatives of | rties have beer : \\ star 
best hous Test ¢ at), | | 
Pr g 
loubt wen the Gover ent proposals take control presented for acceptance. What believe, 
est ent suitable for the production war material. luded proposal that semi-skilled some 
true number works have been engaged upon turning out the skilled men’s work, releasin for more 
material for some time past, but the supply considered portant jobs, and thus reasing from wha 
meet the great preparations that are being gathered, one proviso insisted the men’s repre 
for campa therefore, seem that sentatives was that any agreement ent: that matter 
veek nan upward course. Stocks the metal steel manufacturers, other than those 
publi tores have lightly nee weel work, are considering the 
| 5 2d cash s 7d one month, 60 3] three m« nth 55 se ilers, to that subj ct next week, as my allotted nas been already 7 m 
PROPOSALS. 
follow Pig-tron: Some buving warrant Business has been active this 
tiffened iron prices generally, and the market very market. Not only has there been the react 
Cleveland G.M.B. per ton. Hematite has been previous week, but strong progress has 
and East Coast mixed numbers are now which since Monday have touched the hig levels 
ver ong eriod, as ; i 5 é 7 
} hry mantt cos all jus 
hip-plates, steel ship angles, iron ship-plate three months 
ni La ‘ ur troub! the shippunda 1 
| y home | 
ent; steel rails, Iron Ore: Prices are firm, and ering trades, the continued evidence heal 
] ] nr P ofr TTOW INE | 
and occasional purchases are being made the higher inquiry for the raw material, and the 
Best Bilbao Rubio iron ore (50 per cent. iron), 29s that unless there speedy drop the prices 
and Swedish iron ore (60 per cent. iron), will constrained reduce their outputs. 
grade hematite, grade Cleveland, 27s 6d; and contingency has greatest weight with oper: rs, for 
Basic, 27s 6d, c.1.f. North-East Coast ports. nised that with consumption where stands, 
| “ORC ad ne ( a gener: cl sing-down policy belng 


resources provide all their coal requirements, another 
hase more less their supplies, and they are 
fecling the pinch the fuel situation. Already some 
latter firms have begun put several their furna 
blast, and the question the moment with the 
how far this procedure will pursued. 
inclined think that will extend, hence the 
this week, and the steady stiffening rates. 
cash Cleveland was called 56s 74d; one month, 


letter has been putting its house order, far 


| 


wages questions the iron and steel industry are concerned. 
The first series mentioned last week, the 


moulders having been granted increase per week 
datal rates, and per cent. piece rates. concession 
similar terms was subsequently granted the members 


the and District Allied Engineering Trades, and 


mass meeting the National Union Gasworkers and General three months, 57s 8d. Yesterday afternoon there were 
Labourers came agreement with the employers. The latter 


58s 2d, 6d, and 1d, and to-day the closing 
are somewhat perturbed over the latest de] 
output may secured central control, and 
each work spreading its energies over 
they fear this attempt what might called 


originally offered per week advance for day work and per 
cent. for piece-work, but this the men refused, and the offer 
was then increased and per cent. respectively, which 
proved acceptable. similar offer was made and accepted 
the National Amalgamated Union Enginemen, the Wind- 
ing and General Enginemen’s Association, and the National 
Amalgamated Union Labour. every case these advances 
were understood for the duration the war and 
sideration the prevailing high rates food prices. There 
are still two three disputes outstanding. 

Sheffield branch the Iron, Steel, and Metal Dressers’ Trade 
per week day rates and per cent. piece-work. The 
employers have offered and per cent., but this has been 


i nce ave ll ustily. 
For insta ’ the will cost more than any presumed advantages wul j 


they are willing co-operate any effort 
determined on. Coals, while, high price, are not 
late, and thought that the buying, notably 
has been overdone. 
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fallen behind. This entirely due the Tasmanian sheep 
breeders still maintaining high-class quality their flocks, while 
the Riverina stud breeders have gone for producing big up- 
standing sheep, growing heavy medium quality fleece. These 
are known and doubt they are doing what 
they were intended for. believe right saying that both 
South Australian pastoralists, well those from the Riverina, 
are to-day appreciating little more quality their flocks than 
The has made further progress the course one time Australian pastoralists 
sent week, and values are now higher than they were sheep which certainly left something that head, anc 


THE WOOL TRADE. 


are firm. The uncertainty supplies 
dull, mills. Textile imports show large declines. 
embarrass 
Bradford correspondent, writing Thursday, 


progre 


ul 

war. For 64’s for prompt delivery spinners the outcry among wool buyers was such compel them 
the 


paid od, and has been paid fairly freely for ler their position. One two clips the last series 

pal Since the beginning the year merino top sales showed strong wiry fibre, which called forth 


per rise steepness which can only 
have gone . 
have led the records that year foolish panic, 1599. 
pate it 


causes have contributed this result. the first place, 
Several cau lave 


several unfavourable comments, and can said with absolute 
truth that the trade does not want wiry 58’s wool, and this 
pass muster super which some Australian pastoralists 
persist calling it. repeat that the trade wants good super 
actual fact, and 64’s, too, and anything below 60’s rightly 
deserves the name being badly-bred wools and bordering upon 
fine crossbreds. 


Next Tuesday will see the commencement another series 
sales 


and altogether 141,000 bales Colonial wools 
are available. Really speaking, there will 100,000 bales 
merinos and the remainder crossbreds. The 
anticipating another good time, 


be 


was early the year temporary shortage wool, due 
transit delays various kinds this longer operative, for 
numerous direct consignments are still held the 
‘and some the wool sold London January has not 
delivered, there now quite muc wool Bradford 
the combs can deal Secondly, there was the eager 
American buying which the relaxation the embargo, 
and this may expecte continue for some time, the 
break down. Thirdly—and this the thing which acting 


rade seems 
though nobody bold enough 
forecast another advance any quality. American buyers 


Ta 


not keep the pace seen last week the 

most ome rade Wil Value within 2 e r nerino 

tons fast enough meet the demand. the very time that 


coureds which 


extreme rates when 


consumption greatly increased owing the preponderance 

thick counts spinning, the production the combing mills 
) 


appreciated, for certainly they paid 


are unable obtair deliveries according the terms tandard America will buy she half 
ll of their contracts, and are comp lled to come into the market chance of shipping the w "es a } 7 . “pe . “ 
“or thei “iff In these circum lance Of Shipping the woois, Dut up to the present I understand 
for spot lots to tide them overt their difthculties. Nn these circum. th t no permits have heen grant 1 inder th Ww hems whi } 
stances purchases are naturally restricted much possible, 


the other hand, that the trouble may apparently not yet completed 
leading more forward buying than would 
was determined with strict regard the wool 
are still demand, and prices are firm 


AUSTRALASIAN WOOL EXPORTS. 


Messrs Dalgety and Co. have received the following cable 


rather dearer. ported to-day that prepared have from their Melbourne branch:—Exports from July 1914, 
made as. and they certainly cannot bought less than February 28, were:—From Australia, 1,011,000 bales, showing 


720,000 bales, compared with the corresponding 
last year; from New Zealand, 435,000 bales, showing 


decrease, 626,000 bales. 


Our Leeds correspondent difficulty the supply 
the Allied Governments for the last month 
two has been find firms willing take orders for military 
cloths. right, our own Government had first claim 
British mills, and their contracts was due the busy time 


The following list the London Colonial Wool Sales 


manufacturers would busy till next December. During the Date, Sale Pmpt. Foreign 
last fortnight the Russian and French Government have come Feb. Belling Brokers. No. Buyers. Total. 
not sign that the khaki boom failing. The first rush has Thomas and Cook 
that any other course bee n accept d definitely. Long working 


hours are and will for months come, spite 
the fact that overseas trade very low ebb indeed. 


COLONIAL WOOL. 


The last list published the High Commissioner for Australia 
shows that rain continues fall fair weight Queensland, PLAYER’S 
New South Wak and Tasmania, and, all things considered, 
looks very good autumn being enjoyed. This week’s 


mail brings letter from the manager very well-known 
station situated the centre New South Wales. Speaking 
paying over 1,000 guineas for Boonoke ram, says: 
The ram even his wool all over. Boonoke flock 
full character, and stamp themsélves wherever they are 
used. The season has now completely turned round, and far 
North New South Wales concerned (in fact, all New South 


Navy 


(In Three Strengths). 


Mild and Medium 


4 
Wal the Riverina), the season leaves nothing per Tin.) 

hroughout this district there are millions acres 
minute like wheat field—a vivid green, and from hite Label per oz, 
two three feet high—a record far regards summer 
Other correspondents express the same views. The 


Station 
the Be On 


Ww 


ger referred evidently has very good opinion 


oke stud, view which general pastoral circles 
Australia. very remarkable that during the past 
years several Riverina studs have come the front, and those 


Tasmania, which one time were top,” have slightly 
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THE COTTON TRADE. 


LIVERPOOL, March 


Cotton has been improved request, and quotations generally 
show advance. Estimated spot sales, 46,000 bales, which 
35,860 bales are American, bales Egyptian, 4,690 bales 
Peruvian, &c., bales African, bales East Indian, 
bales sundries. these 13,000 bales are for export and specu- 
lation and 33,000 bales for the trade. Imports, 138,905 bales, 
including 107,790 bales American, 21,653 bales Egyptian, 
1,938 bales Peruvian, 7,091 bales East Indian, 433 bales sun- 
dries. The actual quantity forwarded the trade 76,291 
bales, which 56,256 bales are American. The actual quan- 
tity exported 16,401 bales, which 4,295 bales are Ameri- 
can. The stock 1,367,560 bales, which 1,064,480 bales are 
American. Sea Island Peruvian has been improved demand 
full rates. other growths business has been reported. 
American rather more business has been done, and the 
quotations fully good ordinary and low middling are ad- 
vanced points; other grades, points. Middling quoted 
5.17. Brazilian moderate business has been done, and 
quotations are raised points. Egyptian fair business 
has been done, and quotations are raised points. Fully 
good fair brown quoted 7.15. Peruvian has been quieter 
request. Quotations smooth are raised points. Mitafifi 
continues moderate request previous rates. African con- 
tinues fair demand, and the quotations East are raised 
points and those West points. 
moderate business has been done. Quotations are advanced 
points. Futures are 154 points higher, 


quiet. May-June, 5.044; June-July, July-August, 5.154; 
October-November, 5.31; 5.38. Egyptian 
futures are points higher. 

LIVERPOOL OFFICIAL QUOTATIONS: March 1915. 


j | 
Same Period Same Period 
399 499 5°31 5°89 5°81 663 629 663 
Egyptian. 
Ditto Smooth ........ 5°39 5°59 5°74 666 766 6°65 745 785 
Afriean, East, ...... 5°05 5°45 6°05 705 635 


The imports for the week ended March amounted 219,242 
bales, and the quantity American cotton reported sea for 
Great Britain (including cable advices date) 411,000 bales 
against 274,000 bales the corresponding period last year, 


Imports, Exports Consumption, 


March 
Inc, 
aies. 
Impor ending Mar.5 219242 Bales, 


THE ECONOMIST. 


from some the Mediterra 


and here and there little 


makes matters very awkward. 


declines being registered. 


MANCHESTER, March 


sympathy with the upward movement raw 
prices yarn and cloth have tended 
Spinners and manufacturers have experienced 
securing fuller prices, but the tone has been decid difficulty 
cloth for India, Calcutta continues quieter 
creasing trade has been done for Bombay 
activity now showing itself staple goods for Chin 
buying has been irregular. Improved advices 

nean 

more 

done. coarse counts the question 
stricting trade, and the shortage operatives 


cloths seem little better. 


Export 
rather quieter, but fair business has been done for the 
nent. Coarse Egyptian yarns have moved off moderate 
. 
without the sales being all important. 


(I.) Comparative Statement the Cotton Trade. 


| 


Previous Weeks 


Price, 


Mar. Price, Price, Price, 


Raw Cotton—Middling American..perlb 

Yarns—32’s twist ........ perlb 

twist (Egyptian) perlb 
32-in. Printers, 116 yds, 16, 32’s and 


Compared with Previous Years, 


Price, Corresponding Datesin 
Mar, 
Cotton—Middling American..perlb 517 696 678 


European War. Nominal quotations, 


HIDE, LEATHER, AND ALLIED 
(BY OUR OWN CORRESPONDENT.) 
There decided weakness the hide market, and again 


1} 


The decline fairly general 


Thursday. 


the provinces, and tanners appear very chary booking 


requirements very far ahead prices. Cables 
America describe the position erratic, with prices showing 
declines. hides are being bought American account 
spite the huge quantities rough and dressed leather 
they are sending this country. Little doing 
hides, and complaints are still heard the difficulty 
getting permission export hides, which are thought not 
wanted for home use. The demand 
comparatively; stout bends for military boots continue 
fast delivered from the tanneries, but ordinary 
are beginning hang fire. Shoulders are dear, but there 
decided weakness bellies. business was done 
Bristol Fair Wednesday the attendance was small, 
northern tanners had leather offer. Business seems hung 
all round until the requirements the War Office 
known. Upper leathers are selling fairly well, but 
complain slackness regard semi-chrome. The 
American upper leather and heavy leather for last 
have been vast scale, and have materially helped 
the extortionate prices obtained for certain classes 
leather. unt 
Boot manufacturers are still full work military 
and further orders have, understand, been issued. 
mental boot has been also ordered, with two-ply 
this has been rather criticised practical shoemakers. 
recent specifications stated ‘‘the upper may 
any suitable leather, either vegetable chrome, the 
has caused further anxiety amongst curriers who make 
semi-chrome article from tanned East India kips. 
finding difficult get regular deliveries boots, 
will behind with their Easter contracts. here 
Matters are rather quieter Walsall, although ther 


several tenders out for odd lines leather 
dissatisfaction still felt regard the excessive 
Territorial equipment, and hoped the War 
meet deputation contractors discuss the subject. 
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JUTE AND FLAX TRADES, 


Dundee report March 1915, 


lows: 
trade firm. the general lin 
improvement. JUTE: Calcutta 
strong market, and this side moderate 
rough hardening prices, but demand 
Latest sales includ marks 


en trade 


our jute 


snows LY 


The tone 


cabk S 
the positic 


9 th 


te : at the advance 


hav been rep 
been 
husiness Nas Vee! 
ude first 


Messrs Pirie and Co.’s 


1¢ 
now qi 


£20 and Daisee twos afloat, but sellers 
scarce even over these rates. Spot demand rather 
but slow. Spinners are holding 


The 


keen buvers they 


and are not were recently. 

available for sale spot. Prices are ste ady. market 

but idle. ARNS Jute yarns dearer, and 


but, owing the high prices now required, are 


specially active. To-day, jute yarns strong and very fair 

firm, but quiet. Jute goods are 
considerable demand certain secti 

further nts mportan have been 

To-day, jute goods tending dearer and good 

unchanged. 


Business and Public Sales see Postscript. 
Mincing 
refined goods cot 


March 


itinue meet with fair atten 


Friday, 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


but foreign descriptions remains almost 
however, were kept steady level. 
fine granulated, 28s; standard, 17s 

foreign, white Java, spot, sold 

Danish granulated, 25s 9d. Mauritius 

crystals, 235 American granulated second hand 
now offer bags, and pockets. The Cuban receipts 
for all port amounted 125,000 tons, compared with 
tons same time last year, and centrals work 174, 


tons, against tons corresponding period ublic 
led slowly. 2,778 bags crystallised Demerara 
were partly sold, mid yellow, 3,594 


ruaryv was 693, 715 


Argentin of, good grainy greyish, 15s 
bags good greyish, 16s. 398 bags Deme 
Demerara pockets San Salvador syrups, 
158 3d. 
Imports and raw London since January rst 


1912. 1913. 
Tons Tons. 
58,340 
61,72 


1914. 
Tons 
44,260 
13,200 31,880 57,370 
41,820 111,480 222,880 
teady, and moderate business trans} 


GLUCOSE steadily held 


1915. 
Tons 
28,490 


Imported 


135,890 


held. English liquid, sellers, 
| 158 9 d; and Am: can, 15S 6d. 
COFFEE public sale good supplies were offered, and 
demand firm dearer prices East India (new crop) 
mid, 81s 6d; pea Jamaica good 
bold, palish, fair good greenish 
748 78s 6d; mid, 72s; fine ordinary, 59s 6d. 
ador mid, 748 Plaz: good bold, peas, 


86s. Colom! ian: Id 
bold, 


Santa: extra bold, bold, 56s 6d; mid, 
small, 


rts and deliveries coffee into London since January rst 
6th, with stock latter date 

1912. 1913. 
Tons. Tons. 
9110 
2,600 
2,570 


74S 6d to 
fine bold, 


76s 6d; mid, 65s 
Java Robusta: 44s 6d. Washed Dumont 
708; bold, 66s 67s 6d; mid, 
hed ditto: extra bold, bold, 
small, 53s 54s. Unwashed 


mid, 


1914. 
Tons. 


1915. 
Tons. 
10,190 
3,820 
4,780 
14,800 


Imported 
(home 

use) 

Stock 


THE ECONOMIST. 


COCOA.—At public sale good supplies 
active demand. Trinidad ruled 
Grenada and similar West 
Java and Samoa, dearer. 
4,343 bags Ceylon, partly sold: fair fine, native, 
6d. 1,148 bags Trinidad ditto: good fine, 86s 
87s. 2,402 bags Grenada mostly found buyers, fair fine, 
86s common ordinary, 82s 83s 6d. 
phrtly disposed of: fair fine, 
bags Dominica ditto: fair 


India up. 
Ceylon native, firmer. 


kinds rs 
KInNdS, 2S 


84 5 to 
355 bags Lucia 
od. 
bags Jamaica 


s to 
9) d, SIs to d4s. 


545 mmon, 


were and met 


ditto: fine, Fiji sold: fine, 86s 87s. bags 
Demerara sold fine, 85s bags British Honduras realised 
84s for fine. 622 partly sold: Ariba, 
bags Java ditto: fine, 82s 6d. 737 bags Samoa 
sold: good fine, 83s 85s. bags partly 
300 Venezuelan, Tobago, and bags Colom 
bian boughtin. Privately, Colombian, sold, 120s 

COCOA BUTTER.—200 cases offered and sold 

offerings public sale this week amounted 


55,279 packages, 
prices showed 


mand, and 
(,ra le 


which passe vith active 
upward tendency for all des 

good autumnal invoices 
peted for improved rates. 


riptions. 
arer, while the fairly 
uded were keenly 


common medium 


were 
inc] com- 


anged 


packages, which met with stron 


Ceylon sales 
bidding for 


for grades 114d per which generally 
advance last rates. common sold at} 
broken pekoe, ditto, Is; orange litto, 
Chun Mee, 1s; and ented Cay per 
Java auctions totalled 2,500 packages, which passed off with 
demand firmer prices. Pekoe, common medium, sold, 
broken pekoe, tod 114d; orange pekoe medium, 

RICE steady, but business proceeded quietly. No. 
spot, sellers, 44d. two stars, 44d; lean 
Rangoon, March May shipment, sold, 74d, c.f. and i., 

TAPIOCA.— Market continues firm, with the 


BRITISH 
THE BACKBONE, 


ag 
as 
of 


4 


x 


a, bu: q H 
Price, | : q | 
2 
enZa 
| 
| 


spot. Fair quality, Singapore, spot, sold For WHITE PEPPER slow, but generally Steady. Fair 
was also good request spot firmer prices. Penang seed, Singapore, March-May shipment, sellers, 
equal fair Singapore, spot, sold 18s 6d, and good and Mun 


ditto, afloat, £21 5s; tops ditto, afloat 


medium, 6d. For arrival, Penang seed, equal fair Singa- CLOVES steadily held, but slow. Fair Zanzibar, 
pore, February-March shipment, sold 15s 6d, and March-May, March-Mav delivery, sellers Spot, £28 
SAGO remains firm, but quiet. Small April-May shipment, quoted arge supply was offered and 
19s 6d, c.f. delivered weight with very little attention. Seychelles, inches, 
BLACK PEPPER quiet, about late rates. Fair were kept level. Native first marks ment, 
pot, sold, fair Tellicherrv, sellers, and fair Lampong, March and March-April, sellers, #21. 


| 
The prices the following list are revised with the assistance eminent each department. 
Bie 4 OCOFFEE— \uty lad per Ib Red Sanders ........ 618 6 6 Scotch pig iron, cash 9 Rupees,  Unest vee OU 1g 
osta Rica,ord.tomid.61 0 73 0 Currants— New rop. 68 Tin plates, per box— Itain.—Raw, fr. Milan 18 17 ) fu % | C0. 
if Do gd. ordtolow md 58 0 44 an AES. Be al, nom Cinnamon—lat sort... 16 #1 $ Cou ‘ i] Mar 
4 ij ; Do mid. to fine .... 66 @ 86 0 of ve Cod ... non 
Arsenic, lump, per é w Fine 8 wy W Jamaica 0 §5 0 Deals & iw | 
H | [odine dry ....per os 09 6 9 12 0 26 8! Jily/Aug, new terms nom Leeward, Isl., proof 1 68 1 2 Ame at 16 2 ie 
| Potash, bichrmt. pr.lb ¢ 6 6 0 _ Malaga, cases ...... 0 0 0 0 RTLAND — Havana........... Staves Ba ui p. wo T 
i Do 2nd hand ...... 1 24 Central American 815 Canadian ..... 44 0 68 0! Manila, bold &iL/10/0 14/16 0 Borneo and Sumatra 1 76 } 
Sulphate Copper, p.tn.27 15 G 28/0/C Buffaloes, Singapore... 8 6 @ 8 American 47 6 78 9 Maccassar 14 0 0 i} q 
Low to good 10 0 12 9 Eggs-per 120—French 0 0 G Cuba, Centrifugal .. nom Coleniai—per 23 28) 


~ 


i= 


£32 


orange 
Futures firml 


| ment, sellers, 


April, 


omew hat 


sheet, 


lower. 
fair 


Mareh 13, 1915.1 


for spot parcels ruled firm, but quiet. 


ne, 25 54d. 
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561 


fair demand prevailed for Manila descriptions, and spot (barrels), pale, £39; ordinary brown (naked), spot, £35. 


F.C., December-February, sold, £36 


ditto, £31 and fair, ditto, £30 10s, c.f. 


19 
* } 
Fair 
quoted 62s 62s 6d. Free A.C. garnet, 62s. 6d. 


March quoted 62s; May, 63s; and August, 


held. 


Good marks, March-April ship- 
March-May, 36s 6d; and 
c.f. and 
BER 
nsettled. standard crepe, spot, sold, 
Smoked 
Ball, March-April, quoted per Ib. 


2358. 


old 


Lump, fair yellow and reddish, 5d; 
stout, 7d; purse, yellow and reddish, 4d. 
steady. 


Ravison 
February, £24 10s. 
spot, 

spot (pipes), £30; 
English (best), £59 


nil; afloat, 
American, against 45,589 barrels; French, 844 
fair business was conducted, but prices were 3,230 barrels. 


12s 


March, 
| 45S j 


public sale Para ruled firm for tongue, but 


(naked), spot, nominal. Japan (cases), January- 
Cocoanut oil, Ceylon, spot, £52. Cochin, 
Cotton: crude, spot (pipes), £27 10s refined pale, 
sweet (barrels), £32 £34. Lard oil, 
Soya bean oil, Oriental: (cases), 
anuary-February, American, water-white, 
per gallon. 
TURPENTINE quiet. 


6d; May-August, 36s 14d; September-December, 36s per 
wt. Deliveries week ending March 6th: American, 995 barrels, 


against 1,804 barrels last year; French, 707 barrels, against 132 


landing, American, nil, against nil; French, nil, against 
American, against 250; stock, 16,521 barrels 
barrels, against 

Egyptian, 
Cocoanut cakes, round, oblong, 
ROSIN.—Common strained, spot, 11s 3d. 

LINSEED.— Market firmer. Calcutta, spot, 54s 3d; February 
April-May, 53s 6d. Plata, February-March, 
March-April, 48s 9d. March-April, 
RAPESEED firm. afloat, 6d. 


firm. London, March, 


/ 


easier respecting lump, tongue being 
t > 


reddish, part small, 11d; tongue, fair 


POSTSCRIPT. 


Friday Evening. 


Jan 
Malabar, 
Singapore, 
Sea, Januar 
Marseilles 


West Indian went quietly. Lump, refined goods unchanged, with fair 
readisn, I VALS \ vent I4 ) 2 i lerara SyTt ps 
acer no lea rch Rs 2¢ Ss 4d vellovw 
palish, 10d circular leat, fair yellow and reddish, 10,540,000 bags, compared with bags Public 
uoted 


Marcn, 


February, 
METALS 
comumencen 


East for 


and 


Thursday, 


stuff, 258 od 


firmer. 


landed, £33 


Market quiet, and 


spot and 
durit 
there was 


| 

three months 

three months 


Electros 


easier, with 


rates tended easier. 


anc 


March-April, 


February-March, South 


“os 


£26 15s; March-April, £26 15s. 
F.M. Straits,January-February, 
Cebu, February-March, Manila, January- 


Tin: Dealings were ona larger scale the week 
partly owing expected lighter shipments from 
month, standard cash delivery reaching 
The tendency was firm Tuesday respecting 

sitions, forward being rather easier, while prices 


middle the week absence support, but 
ire sell the decline, cash 
better tone prevailed last 


three months £165 15s. 


) 


mproving to 4159, ¢ 


steadily last fairly good business being 
done inte with sellers reserve, while standard 
cash otf 15s, and three months /65 


£70 5s, c.f.i. Lead firmer. 


6d, asto position. Spelter firm 


American, (c.f.i.), £44 £45. dearer. 
TALLOW.— ruled very quiet. Near parcels, afloat, 
tle shipment. public sale, 187 tons 
etter and tons inferior were offered, tonsof the 
mutton, fine, 43s 6d; fair good, 41s 3d, 42s 6d; dark 
dull, 35s hard, sweet, none; fine, 
Market letter unchanged. Town tallow, 6d; melted 


per cwt. Rough fat, per Ibs. 


5s. Hull, naked, spot, £29 5s. 


quoted, New Zealand 


sales ruled firm dearer dem 
JUTE.—Generally Native 
Manila steady. G.S., January-March 
SHELLAC dull. May, quoted, 


Para, spot, quoted, 54d; ball, March-April, per 

METALS again firt Standard, cash, sold, 
three months Settlement price, Copper ruled stea 
£64 15s, cash, and /65 5s, mths. Settlement price, 
English, foreign, April business reported 
Wales dearer one month, 


British Animals, Per sinking the offal. 


sd | s a 

LONDON POTATO 


Per Ton. Per 

£sd 

Blackland King Edwards.... Bedfords 415 


BRITANNIC ASSURANCE COMPANY, 


ESTABLIS 


Chief 


HED 1866. 


EXTRACTS FROM THE DIRECTORS’ REPORT FOR THE YEAR ENDED DEC. 1914. 


the year’s 


Policies should 


Mr. Thomas 


presenting the for the year ended December, 1914, the Directors are glad congratulate Shareholders and the results 
ansactions, having regard the trying and exceptional National conditions. 


THE WAR. the outbreak hostilities, your Directors, acting concert with the Associated Offices, decided that for the present all claims under 


ies the lives persons belonging subsequently joining H.M. Forces should paid full and that extra premium respect suc 


Army Council expressed their warm appreciation this decision. 


GROSS INCOME TOTAL SURPLUS 


TOTAL 


PAYMENTS £1,221,790. 

CLAIMS PAID £10,117,482. 
ANNUAL The Annual Valuation the Policy Liabilities has been made under the direction and supervision the Con ulting Actuary, 
Ackland, After adding £50,000 Investment Reserve Fund, and after making adequate reserves for all Policy Liabilities, 
provision for exceptional liabilities arising out the War, there remains available surplus £56,222. ‘The surplus will provide 
Bonus the ordinary Branch the rate 26s per cen*. for the year all participating the Imm: diate Class, and make 


ng sy 


€quate provision for the 


policyholders the Accumulated Profit Class. 


The Balance Profit carried forward unappropriated. 


Good openings for energetic and reliable agents all parts the United Kingdom. 


FREDK. JEFFERSON, Chairman and Managing Director. 
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SOUTH EASTERN RATLWAY 
IMPERIAL RUSSIAN GOVERNMENT 
ANTEED FOUR AND A-HALF PER CENT. 
BONDS. 
| 
that the following BONDS 
the above LOAN have been DRAWN for repay- 
3. ent on 1/14 Aj l it £100 per cent. | 
| R . (2,76 2. 700 | 

Relat 

; } x j 4 2971 t A 2 ) A 2971 to A 29890 | 
Al0071] to Al ) A10071 to Ai 30 | 
it to All A11221 t 411230 
4 » Al ) A} yl tt 10 | 
Al3l 413110 A13101 to A13110 | 
Al i \ ) 13451 t ) 
it 416891 A} ) 4168391 to A16900 | 
Bi A16951 Alt ) 416951 t 416960 | 
i] A2 ) 4 22989 
i| B3616) ) 13161 to B13180 | 
VEER Bond H beri ly 
Hi 7 | \ is have not ee 
nui presented 114 Ay 19] 
| reet, London, it I | 
Bonds are presented for payment, they 
allthe Coupe quent to e114 A 19) 
1 | 1 ea ) ds | 
19] 
Bie | For th ANGI RUSSIAN TRUST, LIMITED, 
iG Branch O s--Fdinburgh: 18 St. Andrew square. 
Dublin: Dame House, Damest. 
32a Brown street 
| a il i . 
CITY 
LOANS. 
The Corporation are prepared receive OFFERS 
upwards, the security the City Rates, for 

Communications should addressed John 
Williams, City Treasurer, Town 
THOMAS HUDSON, Town Clerk. 


THE LEOPOLDINA RAILWAY COM- 
PANY, 
Notice hereby given that the REGISTER 
the Five and a-half per Cent. Preference Shares 
the Company will CLOSED from the 17th 
the inst., both days inclusive, for the purpose 
preparing the Dividend Warrants for the year 
ended December, 1914.— order, 


DRURY, Secretary. 
Offices the Company: 


Lombard street, London, 
llth March, 


Monday, March 15th 


Owing the delays traffic occasioned the opening 
Gates, Route No. will divided into two sections, follows 
ROUTE 
MILE END (Underground Station) and 
MILLWALL DOCK. Burdett Road) 
Service every minutes. 


Throughout Fare 


2d. 
ROUTE 106. 

FINSBURY PARK (Underground Station) 
and POPLAR 

Via Clapton, Hackney, Mile End.) 

Service every minutes. 


Through Bookings between Clapton and 
Finsbury Park toa!l Pic cadilly Line Stations. 


The London Omnibus 
Electric Railway 


avi 


13, 1915, 


No, 2 


ALTERATION ROUTES 


ock 


THE AUDACIOUS WAR 


BARRON 


Its Commercial Causes 
Its Cost Money and Men 


publisher the Wall Street Journal, the Boston 
News Bureau, and the Philadelphia News bureau, 
Mr. Barron went get the financial and 
diplomatic inside the war, and got 
The Audacious War shows the war from 
entirely new angle. gives 
interesting inside picture the war its larger 
aspects yet published. 


Send orders your bookseller 


THE WALL STREET JOURNAL 


Broad Street, New York City, 
As. Gd. (Postpaid) 


Houghton Mifflin Co., Publishers, 


Boston 


BILBAO RIVER 


Shipping. 


Notice hereby given, that the ORDINARY 
GENERAL MEETING of the Company will be 
held the offices the Company, Palace Cham- AUSTRALIA 


bers, Bridge street, Westminster, 


THURSDAY, the 18th day March, 1915, two 
afternoon, for the purpose trans- 
acting the Ordinary business the Company. 

The Books the Company will 
closed from the llth 18th instant, both days 
inclusive y rder o ie Boarc 
inclusive.—By Order ard, FREMANTLE, 

BOURNE, SYDNEY, 


THE 


ol 


BUCK, Secretary. 


THE AUSTRALIAN ESTATES AND 
MORTGAGE COMPANY, LTD. 


COLOMBO. 
Notice hereby given that the TRANSFER 


Under Contract carry his Majesty 


ADELAIDE, 
and BRISB 


ork 


ORIENT LINE. 


Mails 
MEL- 
ANE, 


GIBRALTAR, NAPLES, PORT SAID, 


BOOKS the per Cent. First Mortgage Deben- 
ture Stock the above Company will CLOSED 
from the 18th 3lst March, 1915, both days inclu- 
sive, for the preparation Interest Warrants 
payable Ist April, 1915.—By Order the Board, 
STEVENS, Secretary. 
Offices the Company: 
Leadenhall street, E.C., 
Sth March, 


| 
| 


Osterley (t.-s.) 12129 Apl. 
s.s. 12036 May 
Managers— 
Green Co.,and Anderson, Anderson 
For passage apply the latter firm 


7 
7 
q 
q 


al 


| | | =| q 
| 
| 
| q \| Cire 
othe 
use 
NIU VY Plymouth. Naples 
J 


March 13, 


THE ECONOMIST. 


PROVIDENT 


LONDON, Limited, 


PROVIDENT HOUSE, BISHOPSGATE, LONDON, 


GREEN, Managers. 


THE STOCK EXCHANGE, 


NOTIC 
Exchange are not allowed 
advertise for purposes, issue 
|| other than their own Principals. 
Persons who advertise Brokers Share 
\] Dealers are not Members of the Stock Exchange, 
any way under the control the Committee. 
Members issuing Contract Notes are required 
use such form will provide that the words 
“Member the Stock Exchange, shall 
immediately follow the 
Members the Stock Exchange who 
are Stock and Share Brokers may seen the 
Bartholomew lane entrance the Bank England, 
EDWAR AITE, 
Secretary the Committee the Stock xchange 
Committee The Stock Exe hange, London. 


THE NATIONAL BANK INDIA, 


| 


Members the 


siness 


Notice iven that the ORDINARY 
|} GENERAL TING of Shareholders will be 
| held at the \ Hall, Bishopsgate, London, 
March, Tweive noon, precisely, receive 
l| the Accounts t lst December last, with the rela- 
the tors; declare Dividend, 


place Robert Williamson, 


\|who retire by rotation, and being eligible offer 

themselves for ect appoint 

|| snd for gen es. 

The Transfer Books the Bank will closed 

from the Mareh, both days THE SOCIETY 


1877. 


AUTHORISED ACT PARLIAMENT INTITULED 
PROVIDENT ASSOCIATION 


} 

INVESTED FUNDS EXCEED 


CLERGY 


ASSURANCE SOCIETY, 1829. 


its new Act 


Policies open the General Public exceptionally low rates. 
Office: 3,THE SANCTUARY, S.W 


MARINE GENERAL 


LIFE 


FUNDS EXCEED TWO MILLIONS. 


Special attention directed the exceptional 
forfeitable 


E.C. 


LONDON ACT, 


MILLIONS. 


ADVANCES UPON HOUSE PROPERTY 


£8,000,000. 


POLICY- 
EXCEED 


PROVIDENT HOUSE, 
BISHOPSGATE, LONDON, 


UTUAL 


AGENTS. 


(1914) Past Present Members the 


UNIVERSITIES and PUBLIC SCHOOLS, 
well the CLERGY and THEIR RELATIVES, 


are adi sible t 


ALL BENEFITS THE SOCIETY, 


including the right share BONUSES. 


ESTABLISHED 1852. 


ittach) 
and Endowment 
EXCELLENT 


ng to the Society’ non 
urances 


Whole Lif 


POSSESSES RECORD. 


BONUS 


| The Nat i of Indiay Limited Manager. For Particulars and Pr spectus apply Head 
2. i! Bank of India, Limited, 
} SS tinue re it f 56, » 12 10 
FROM THE ANNUAL REPORT FOR THE YEAR ENDING 
ORDINARY number Policies issued during the year was Railway and other Debentures and Debenture 
the sum £2,513,140 10s Od, and producing yearly renewal and Foreign 
Premium Income £145,522 The single Premiums amounte Railway and other Preference and Guaranteed 57,790 
INDUSTRIAL ANC The Premium Income for the year amounted and 925.636 
The Premium Income both Branches for the year was vide, Loss evenue occasioned the operation 
owing increase 14d over the previous year the Courts (Emergency Powers) Act, 1914 177,958 114 
456 Branches Ge establishment of Do. Inte rests, Dividends, and Rents (less Income Tax) 12,369 2 5. 
| Ompany 1s ),263,456 3s Shc nterest accrued bu ot payable (less Income Tax)...........-- 05,484 10 8 
increase during the year £1,020,103 hand and Current Account 284,148 
Ordinary Branch Assurance 7,790,489 JAMES PROCTOR, Directors. HENRY THORNTON, Directors 
Ordinary Branch Inve stments Reserve Fund.......... 245,000 PROCTOR GREEN, General JNO. SHUTT, 
Branch Investments Reserve report that have audited the foregoing Balance Sheets and have 
£11,082,955 obtained all the information and explanations have required our 
roperty within the United Kingdom............ £1,751,725 and corre view the state the Company’s affairs according the best 
Loans Parochial and other Public 719,841 our information and the explanations given us, and shown the Books 
Do. Life Interests............... Seqadhevtecenenens@uaes 8,000 0 O | of the Company. We further report that the » foregoing Revenue Accounts 
11,054 1 7 | are true extracts from the Books of the Company. 
28,764 have examined the ash transactions (Receipts and Payments) affecting 
Company’ Policies within their Surrender the Accounts the Assets and Investments for the year ending 
D STMENTS :— | December, 1914, and we find the same in good order and properly vouched. 
with the High Court (£25,000 per cent. India Stock) 20,766 have also examined the Deeds and other securities represe nting the 
Government Securities 23,290 Assets and Investments stated the foregoing Balance Sheets, and certify 


| 
| 
MEL-|| 
Naples. 
May 


THE 


Bills Discounted, Loans and Credits 141,540,884.57 


564 ECONOMIST. 


Liabilities constituents for accept- 


NINETY-NINTH REPORT the Court 
Directors tothe Ordinary Half-Yearly General Meet- 
ing Shareholders, held the City Hall, Hongkong, Dr. 
Saturday, the 20th February, 1915. 


3lst December, 1914. 
amounts written off:— 
Dividend 
Dividend 3s. per 


15,000.00 
THE PROPRIETORS THE HONGKONG 
AND BANKING CORPORATION. 


Directors have now submit Share 120,000 
to you a General Statement of the affairs of the Shares = £258,000 at 
Bank, and Balance-sheet for the Half-year ending 
December, 1914. Bonus 5/- per Share 


The 
$2,089,008.44, balance 


that period, including 


on 120,000 Shares 
brought forward from last 


£30,000 1/94 


g allcharges, deducting interest 
and making provision for bad and 


340,828.40 


Balance forward next half-year 


Sterling Reserve Fund, £1,500,000 


ex. 2/- 


15,000,000.00 and with the returns from the various Branches 
|} and Agencies, and have 


correct. 


i 2,607 2749.51 
doubtful acc nts and contingencies, amount to : $5,894 27.17 

After deducting remuneration Directors, there Balance undivided 
remains for appropriation out profits, 30th 
which the Direct recommend the payment ofa net profits 
Dividend Pounds and Shillings for the six months 

Sterling per Shar £258,000, and bonus ending 3lst 1914, 
per Share, viz., after making provision 
al nting in all to £288,000 hich at 1/94, the j for bad and doubtful 

The Bala carried New deducting all expenses 

Profit and and interest paid and 

000 Consols has beer 5,894.227.17 
written 1 by £50,000 £822,000, and now $5,594,227.17 

have also been written down market prices Dr. STERLING 
| the « i of 1 To Balance, £1,500,000 at ex. 2/- 15,000,000.00 
| To effect these adjustments and maintain the (invested in Sterling Securities) —— 
! vi 2 Cr. 3 
and added Balance 30th June, 1914, 
dow! i 
expe iture met out the earnings 
| The Honourable Mr David Lan lale has een | 18,000,000.00 
rotation, but being eligible for re-election, June, 1914 
By Balance 30th June, 1914............ 18.000.000.00 
AUDITORS $18,000,000.00 

and Maitland, who offer themselves STABB, Chief Manager. 

DAVID LANDALE, DAVID LANDALE, 
ABSTRACT ASSETS AND LIABILITIES, 
3lst December, 1914 | We have compared the above Statement with the 
Books, Vouchers, and Securities the Head 


found the same 


15,000,000.00 


Marine Insurance Account 50,000.00 F. MAITL \ND, i 


Notes in Circulate 


9th February, 1915. 
Authorised Issue 


| 


against Sec 


Banks, 


The London and River 
Plate Bank (Limited). 


nances Established 1862. 
with Authorised Capital £4,000,000 
the Hongkong Paid-up Capital............ 
Current Accounts 27,247,823.00 BRANCHES. 
ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Gold £5,846,356 1s 11d = 66,076,790.25 


Concordia, Bahia Blanca, 
Tucuman, 

Barracas (Buenos Aires), 

Once (Buenos 

Boca (Buenos Aires), 

Calle Sante (Buenos Aires), 
Calle Irigoyen (Buenos Aires). 


Fixed Deposits - — 
Gold £4,663,261 185 1ld=52,686,415.83 

124,045,198.70 


> 
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Rille 


Payable  (in- 
cluding Call Loans 


and Montevideo, Montevideo Agency 

don Office against tAgency), Salto (Agency). 

Bills BRAZIL, Rio Janeiro, Paulo, Santos, 

and Bullion Ship- Pernambuco, Para, Bahia, 

Drafts 

Bankers 8,930,113.32 CHILI, Valparaiso. 

17,350,415.06 FRANCE. Paris (16 Rue 
Acceptances account BELGIUM. Antwerp (22 Place Meir), 
Profit and Loss Account.............. 5,894,227.17 Agency New York world, 
Liability Bills Exchange re. Credit, Drafts, and Cable Transfers 
discounted, £11,584,790 12s 6d, 


which 
run off, 


15s have since Bills negotiated, upon sent for col- 


THE RUSSO-ASIATIC BANK. 


Incorporated Imperial Russian Government 


ASSETS. 

$74,281,545.89 
Coin lodged with the Hongkong 
Government against authorised and/ 


excess Note Circulation 15,500,000 Capital, Authorised Rbls. 55,000,000 
Colonial and other Securities ........ 14, 07,913.50 Chinese 
(Of 
lodged with the Bank 
England HEAD OFFICE PETROGRAD 
London Re- the principal towns Russia, 
Siberia, Central Asia, and China, also 
Exchequer Paris, Bombay, Calcutta, Hongkong and Yokohama. 
1950 306,900 Interest (paid quarterly) allowed Fixed 
anking business transacted every description, 
ex. Old Broad street, London, E.C, 


Authorised 


Subscribed and Paid-Up 
Head Office London 
London Manager: 
All descriptions Banking Business 


with South Africa transact 


Bergen, Norway, 
GENERAL 


Deutsche 
London 

Credit Lyonnais, 


NATIONAL BANK NEW 

LIMITED, 

AUTHORISED 

eceives Deposits £50 and 

rafts, Letters Credit and Wire 

granted and New Zealand 


London Bankers: 


sent for collection. 
FRESHWATER, 
Secretary and Lond 
Moorgate street, London, E.C, 


THE UNION BANK 
AUSTRALIA, 


Established 1837. Incorporated 
Authorised and Issued Capital, £6,000,000 
Paid-up Capital, Reserve 

Reserve Liability Proprietors 


Potal Issued Capita! and Reserves 
Head Office: 71, Cornhill, London, 
DRAFTS are granted the 
the Australian States, and 
New Zealand. 
TELEGRAPHIC 
BILLS are purchased sent for collection, 
DEPOSITS are received for periods 
which may ascertained application, 


THE 
AUSTRALIAN 


Established 


(25,000 Shares £10 each) 
Reserved Profits 

Reserve Liability Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills 
ated collected, Deposits received for fixed 
banking and exchange business connected 
Western Australia conducted through the 
Agents, The Bank Adelaide, Leadenhall 
street, 


NEVSKY, 
Capital authorised and fully paid up, 
Reserve Fund, £126,000. 
English Members the Council the 
Lord Balfour Burleigh, Rt, 
Chamberlain, M.P., Sir Amory, Bart 
The Bank transacts every description 
Business; collects Cheques, Bills, 
Bills all parts the Russian 
the agency Banks, and the purchase 
Russian Stocks and Shares. 
London Boulton Bros. Co., Old Broad 
Agents Lloyds Bank Limited and Branches. 


Telegraphic Address: Britorusse, Petro 


CHARTERED BANK 
INDIA, AUSTRALIA CHINA, 
Bishopsgate, London, E.C, 


Incorporated Roya! Charter. 
Capital, Reserve Fund, 
Court Directors. 
Sir Montagu Cornish Turner, 
Sir Henry Stewart Cunningham, 
Thomas Cuthbertson, Esq. 
William Henry Neville Esq. 
The Right Lord George Hamilton, 
ewis Alexander Wallace, 
Sub-Manager 
Bankers: The Bank 
The London City and Bank, 
The London County and 
Limited. 
The National Provincial Bank 
The National Bank Limi 
The Corporation buy and 
Bills Exchange, grant Drafts 
general banking business connected 
Deposits Money are received for 
terms which may ascertained 
tion, Interest payable 
and December. 
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